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‘THE 3 MONEY MARKET. 


THE official steps taken to curtail the supplies of money 
in Lombard Street have had little effect, and the arti- 
ficial superabundance continues, with rates at from 1 
to 14 per cent., while three months’ bills are hardly 
better than 24 per cent. The English Treasury * year- 
ling ’’ bills were quoted, according to the Morning 
Post, on Wednesday at just under 3 per cent., while 
Russian and French “ yearlings ’’ have been changing 
hands at 43 and 4% per cent. respectively. The Bank 
return showed a small decrease in the Reserve, but an 
improvement in the proportion of cash to liabilities. 
Silver has been falling, owing to selling orders on 
China account. Some interest has been caused by the 
arrival in London of parcels of new sovereigns dating 
from the period of the Franco-German War, which 
have apparently rested since then in the Tower of 
Spandau, and are now being released by the German 
Government to improve the exchanges. 
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Our New York correspondent telegraphs :—The 
financial situation is fairly satisfactory, but stocks are 
depressed by dull trade, declining profits, and the con- 
tinuance of the war in Europe. 
show smaller earnings and larger expenses. 
rates are easy. Commercial bills are plentiful. 
ports are still very heavy and imports light. 
more securities are returning from Europe. The steel 
mills are now running at about 60 per cent. of their 
full capacity. There is a fair inquiry for cotton goods. 
The wool market is firm. 








Money 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


m , , A Fort- ThreeWks. A Month 
This Week. Last Week. .j’1t aco. Ago. fan 
‘” % “oO jo Yo 
Bank rate .... 5 5 5 5 5 
Market rate .. 2y5 2 lj lys 4 lg x lye 
—_—— 
THE WAR—A BRITISH VICTORY AND BRITISH 
MOTIVES. 
Ir is evident from Sir John French’s despatches and 
from the graphic description sent by ‘‘ Eye-Witness,’ 
that the three days’ fighting which established the cap- 


ture of Neuve Chapelle amounted toa very considerable 
battle. The result of the battle—the first serious offen- 
sive movement undertaken by the British since the 
| Aisne line was established—was a victory important in 
itself, and especially valuable as proving that the spirit 


by their long endurance in the trenches. 


broken lhe 
account of the battle given by ‘* Eye-Witness ’ 
rible. By the 11th the village ‘* had been converted 
i and ruins, 


i remained a medlev ot 
thickly strewn with corpses. The a 
+ 
4 


shamble, 
rtillerv 

ment, to which, and to the surprise attack, our success 
is attributed by competent judges, was described by 


1 


yrisoners who have 


precedented in character. One Prussian officer called it 


‘murder,’’ ‘‘a fire under which nothing could live. 
, the Germans on the 12th and 13th con- 


tinued to hold certain positions with the utmost deter- 


Neve rtheless 
| 

} : y+ 7 “opinter 

mination, and reintorcements were brought up. ( Ounte!l 

attacks, backed by artillery, were made, but at no 


point did the Germans succeed in 
7 


trenches. On the contrary, a counter attack was made. 
a successful raid on the railway 
By the 14th our line was 
enemy’s 


junction at Don and Donai. 
The direction of the 
St Eloi was occupied, only to 


1 


established firmly. 


| Our airmen carried cut 
| 
l attacks was changed. 
be recaptured by our troops early on Monday morn- 
ing, since when it has been held. ‘‘ The news is very 
i,’’ writes a medical officer at the front, ‘‘ but the 
is terrible ....We are frightfully busy.’’ 
Sir John French, in his communication of Thursday, 
stated that the enemy’s total losses in the three days’ 
fighting—r1ith, 12th, and 13th—cannot have fallen far 
short of 18,000 men, including some 2,000 prisoners. 
And our own casualty lists are bound to show an appal- 
lingly heavy toll of life. Already from March rith 
onwards 108 officers have been reported killed or died 
of wounds. 


i 
In Champagne the French have made progress. The 


rice Is 


crest near Mesnil captured on Wednesday is clearly 
of considerable military importance. 

Irom the East the news has been scanty all the week, 
Berlin admits that the 
Russians have made ‘‘ weak attacks on Tauroggen 
and Langsvargen,’’ and gained ‘‘a cheap success’ 
near Memel—i.e., the Russian offensive in East Prussia 
is being carried forward again. At the other end of the 
line the Russians have made an attack on the south of 
the Pruth, east of Czernowitz, and are again invading 
the Bukowina. The 
resumed. Operations 
ceeding, in 
ditions. Up 
Straits—all 


but as far as it goes it is good. 


ee 


has been 
are pro- 
weather con- 
miles up the 
been 


siege of Przemysl 
in the Dardanelles 
spite of unfavourable 
to Kephez 
resistance is 


Burnu—12 


stated to have 


| 
| 
and power of vigorous attack of our men has not been |! ' , 
|interest of national protection by assuming that 7 
| 


bombard- | 
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Our railroad results | hit by several shells at close range on Satyr 


Ex- | rows, and though the fighting capacity of 
More and | was not impaired, 23 men were killed and 


been all through the war as un-| 


‘s ter- | German purpose was, after crushing Fran 
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effectively silenced ; in the Narrows the defences } 
been bombarded, and all the main guns silenced ave 
one exception. The light cruiser ‘* Amethyst — 
4 Was 
eth or } > EP are > day when 
protecting mine sweepers at the entrance to the N 
«Var. 
the Vessel] 
Wounded, 
welcome 
of the 


mainly in the engine-room. A piece of news 
to shipowners and insurers is the sinkin 

‘* Dresden,” one of the most dangerous of the German 
marauding cruisers. On Sunday a small British 
squadron met the ‘ Dresden”’ off Juan Fermndih 

Island, and compelled her to surrender, after five 
minutes’ fighting. The crew were saved and the ship 
sunk. 7 

There seem now current among people at home 
three main views as to Great Britain’s motive for goin | 
to the war, namely :— 8 

1. Mr Lloyd George’s view, that most members of 
the Government, and go per cent. of the nation, would 
have remained at peace but for Germany’s violation of 
Belgian neutrality. 

2. That our true object in going to war was to pro- 
tect France, and that for this major object we pre- 
ferred to sacrifice the minor object, and therefore re. 
fused to offer our neutrality in exchange for Belgium. 
Those who accept this view point in support of it to Sir 
Edward Grey’s conversation with the German Ambas- 
sador, related in No. 123 of the White Paper. These 
two views both represent the war as essentially a war 
of national self-sacrifice, though both could be, and 
frequently have been, reconciled with the purely selfish 


, al e, to attack 
and destroy Great Britain and the British Empire. 


he third view ts that the war was ; | calculation 





of national interest, as a war with Russia about 
\fghanistan or Persia, or with France about Siam or 
evpt, might have been. This third was ex- 


pressed in an extraordinary article in The Times of 


| March 8th, entitled, ‘‘ Why We Are at War,” which || 


|lishmen and English women who had not realised that 


penetrating our} 


| verted to it for the reasons for which ou: 


aimed at correcting erroneous curren! 


ries of Eng-|} 
| 
we must have gone to war, ‘‘ even if Germany hadi 
scrupulously respected the rights of her small neigh 
bours.’’ We went to war, it appears, not for senti- 
mental, but for self-regarding, and « 1 for selfish, 
‘“We joined the Triple Alliance because we 
realised, however late in the day, that the time of 
splendid isolation was no more. We reverted to our 
historical policy of the balance of power, and we - 
forefathers 
adopted it’’; for exactly the same kind of reasons for 
which England fought Philip II., Louis XIV., and 
Napoleon. ‘‘we’’? 

Some people think that this article of 
represents the Foreign Office and the spirit which 
underlay our ambassadorial negotiations. It is, of 
course, in flat contradiction to the interview with Mr 
Lloyd George, published by Pearson's Magazine a few 
davs before. And following Mr Lloyd George, we 
may say with absolute conviction that it entirely mis- 
represents the national feeling. Unfortunately, the 
article has been circulated by German wireless in Ger- 
many and in neutral countries, as if it were an official 
statement of Great Britain’s reasons for going to war. 
The Times has a perfect right to its own opinion, and 
we should be the last to ask for the suppression of It. 
On the other hand, it might be a good thing if our 
Ministers could somehow convey to neutral coun- 
tries an impression that The Times speaks for itself 
and not for them. ; 

The theory of the Balance of Power, dear as it Un 
doubtedly is to the Foreign Office, has not, we believe, 
any hold upon the House of Commons or the nation. 
Its practical value may be gauged by one simple wa 
sideration. If it is our duty to hold the balance © 
power in Continental Europe by military intervention 
we shall be worse off than any Continental Power, for 
we shall have to go to war whenever any two of them 


reasons. 








But who are 
The Times 
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Crimean war 
statesmen as a 
likely to ruin the pe 
of Great Britain. Fhe ed 
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THE COST OF THE WAR FOR ONE YEAR. 


foolish and mischievous chimera, more 
sople than to strengthen the Empire 





4s Lord Welby, who presided, said, Mr Edgar Cram- 
As 


Crammond made the startling but, it 1s to be feared, 
true observation that already, in only a little more than 
seven months, this war has destroyed more life and 


capital than a 
far more than 


previous one to the public indebted- 
ness of the world. Whether, under this weight of new 


will render it impossible for some of the principal belli- 


gerents to the conflict after July next.’’ Mr 


ee Bile isi a ; i au | : , a 
ny on record. It will also, of course, add | torious Government which may have speculated on an 
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total loss to Belgium will amount to over 500 millions, 


a 

‘ar, And in each case we shall have to select js | 

en wo as our Ally. And there is this further difi- | made up as follows :— i 
the wea soon as with our aid the weaker Power has | a a e of 
culty. As § ver, it will be our duty to draw | 4. Losses of Beraium. an 
revailed over the stronger, ; Soieniac 1 Direct expenditure of Belgian Government.......... 36,500,000 c 
k, and perhaps change sides in order to preserve the | Destruction of DI... .pcceuneiensannbesadines . 250,000,000 , 
bact ‘orium. It was upon these grounds that after the | Capitalised value of the loss of human life ....... .-. 40,000,000 e 
equili Tr this theory was abandoned by British | Loss of production and other losses ......... eoveune 200,000,000 : 


We may be allowed to hope that the estimate for the 
destruction of property is exaggerated, though it is to 
be feared that if the Germans are driven step by step 
out of Belgium in the next two or three months, this 
terrible figure may be more than realised. The total 
loss to the French nation is put at 1,686 millions for 
the year, and is made up as follows :— 


i 

d. the secretary of the Liverpool Stock Exchange, | ’ Losses of France £ p 
ee ts sresentine at the meeting | Ditect expenditure of French Government....... ... 553,400,000 te 
did a real public service in pres & < a’ OURO OE BOURIIET oc ccdccccnsssessccccscanse 160,000,000 % 
of the Roval Statistical Society on ‘| uesday an elaborate | Capitalised value of loss of human life .............. 348,000,000 a 
ieee ie the cost of the war on the assumption that | Loss of production. .......cccccccces scethtbeaneoen 625,000,000 e 
stim : rf ° ° eg 
+ will last for a year—t.e., to July 31st next. Mr | The Austro-Hungarian total is rather less; but, con- 


sidering the state of public finances in the dual mon- 
archy before the war, and the possibility of its being 
dismembered afterwards, little hope can be entertained 
for its unfortunate creditors, and still less for any vic- 


| indemnity :-— 


Losses of Austria-HuNGARY. £ 
debt, one or more of the belligerents will stagger into | Direct expenditure of Government ...... $0 seueanns 562,000,000 ; 
4 f EROMETUOEIOU OF OUNORUY 5 iia ksindcecedcuwendacuensa 1€0,600,090 P 
the Bankrupt Court remains to be seen; but we | Capitalised value of the loss of human life ........ 240,000,000 ; 
may note Mr Crammond’s belief ‘* that economic | Loss of production ............seceeeeeceeeeeeees 690,000,000 
exhaustion 1 exhaustion of men and war materials | Biles es WANE Rc oc oe oe cece 1,502,000,000 


Bas war , 
Russia’s losses are estimated very moderately in com- 
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| parison at only 1,400 millions, which brings up the 
‘ammond distinguished between loss of capital and | ; ' 5 
Crammond «1 4 — tee) total loss to the staggering sum of #.9,148,000,000, 
bos of int it he did not distinguish between loss | the cost to Servia, Montenegro, Japan, and also to i 
} . * 


| of capital and addition to debt. Indeed, he seems to 
have assumed 1! 1,000 millions, involving a perma- 


losses of individuals and the losses of the State. An 
individual may 


But it is most necessary to distinguish between the | 


neutrals in mobilisation expenses, & 


of the calculation. 


being left out 


Mr Crammond holds, we gather, 


impossible for human beings to think of them in terms 
of human suffering. 


Perhaps the agony of the wounded 
and the sulferings of countless millions bereaved or 




















a 






ri 
ee ; } ; . j ; : : 
nent annual charge of about go millions on the tax-| that the French estimate of £4,800 as the capital value t, 
caver for pavment of interest, will be added to the|of a British soldier is not far wrong, and we m 4 
payer or p. i OF Interest, Wi De Adae¢ i¢ Lie ia Lt 1 iqaicr 1 not iar Wrong, ane we may ‘ 
National LD of Great Britain as a result of the | again recall that through the casualty lists, which a; ‘ 
following estimated losses up to July gist: | grow more and more appalling, a very heavy pensions a 
| . ¢ * bill o ege , — : ee a ; . : . pe 
| bill is piling up against the British taxpayer, a bill a 
Losses of Great Brirarn to Juty 31, 1915. : pale Si - : ’ : 
' £ | which can only seem small when compared with the 
Direct expenditure of the Government..........++-. 708,000,000 | cost to Germany after the war of maintaining the 
Capitalised value of the loss of human life ......... - 300,000,000 | hundreds of thousands of families which will have lost 
Loss of production .......6. teteeceseeececeeeeeee 50,000,000 | their principal support. It is difficult to think of these 
— _ | . . + - . . . . 
Total 1.258.000.000 | things in the cold terms of political economy, but it is 
| ObBl ecccccveccs . . eee eee eee eee eee eens ’ ; . 


lose all his capital and income. These 
losses to the State, but they are not 
National Debt. The man and his family 
cease to be | me-tax payers, and they fall upon the 
rates. Fro Budget point of view, the loss of life 
may be interpreted in terms of pensions, which will 
gradually 1 inate. Next take the case of Germany. 
fhe total cost of the war to Germany during the first 
12 months is estimated by Mr Crammond as follows— 


are important 
added to th 


: Lossrs of GERMANY. 
Direst cost to German Government 
Loss of production... 


must have dwindled to a very low figure. Moreover 


there 
Crammond ha 


t rae 
he most appalling item in Mr Crammond’s account 


£ 
escecccesesesees 938,000 000 
cesees csccccccccccescccsscee GES NCROUD 


poverty-stricken will some day bind even the warring 


| nations together in a common desire for some new 


| 
| 
j 





| 


e that amount, and probably by more, because as 
Tmany's foreign trade must have fallen to not more 


are two items involving future debt which Mr 
S not allowed for—namely, the devasta- 


| svstem of diplomacy and government. 





CHINA AND JAPAN. 


lr was a maxim of Napoleon’s, ‘‘ When you have 


nothing to say, say nothing,’’ but the employment of 


this method by the Foreign Secretary to meet the 
various questions put both this week and last about 
the progress of negotiations between Japan and China, 


Capitalised value of loss of human life...........«.. 79,000,000 | and the report received, among others, from the Pekin 
———-—_ | correspondent of The Times, that a miltary force has 
9975 ° . - 9° . ° 
2,775,000,000 sailed from Japan for China, is hardly soothing to 


Here, if the first item be correct, we may be sure that | those who realise the large and vital interests of our 
the debt of the German Empire will be increased by at | business community in China. Their anxiety was not 
é diminished by the reply which Mr Primrose made in 
Sir Edward Grey’s absence, on March rith, to Mr 
than one-third of its normal value, the Customs revenue | Molteno’s speech on the third reading of the Consoli- 
Mr Primrose, after remarking that 
there was ‘‘ not much to say upon the subject,’’ pro- 
; ceeded to a statement on ‘‘ the general question,’’ to 
ton of East Prussia and the depreciation of the | the effect that ‘‘ his Majesty’s Government have no ob- 
currency by the enormous issues of inconvertible paper | jection to the expansion of Japanese interests in China, 
which will have to be redeemed after the war. Perhaps | provided that the expansion in no way inflicts injury 
-a remarkable shrinkage in 


dated Fund Bull. 


upon British interests ”’ 
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though Servia’s balance-sheet, which he omits, might | the proviso of the 1905 Treaty. Is this another secret 
ven worse in some respects, is his estimate that the | treaty made behind the backs of Parliament and with- 
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out the knowledge Vf those whom it particularly 
affects? Nothing is more likely to undermine the con- 
fidence of Parliament in government and of the public 
in Parliament than such a discovery. 

Perhaps there is not much to be said morally for the 
exploitation, by pushing financiers, of backward coun- 
tries ; but if there is to be exploitation it certainly ought 
t» be competitive. The doctrine of the open port and 
the open door ought to be steadily pursued in the 

| interests of China and of future goodwill among the 

nations who trade with her. Fortunately, this seems 
to be the view of Washington and the object of Ameri- 
can diplomacy. 


As regards Japan’s demands themselves, what 
ena to be a full and accurate survey was printed in 
Thursday’s Manchester Guardian. The version differs 
| in various important points from the text communi- 
cated by Japan to the Treaty Powers, though it agrees 
with United States 
| The 
affords ample justification for the questions 
Grey, but if it is authentic, 
accepted anything like all the demands 
sented, the silence of the Foreign Office may 


closely with that which apneared in the 


long ago, and in the Economist of February 27th 


é 


new detail 
put to Sir 
China has 


Edward and if 
pre- 
shroud 
a very grave danger to business interests. 

Thus in Shantung China is asked to assent to Japar 
taking over, in due time, all the rights and privi- 
eges possessed by Germany ’’; a railway is to be 
built by Japan from Chifu or Longkow, to join the 
Shantung Railway; ‘‘ no 
l| islands off the 


—" 


territory in the province or 
third 


demands 


leased to 


IV. of the 


shall be 
Section 


coast any 
’* 


Px wer. 


states that 


Moreover, 


4s 


i} 

] the Chinese Government agrees that no 
} islands, ports and harbours along the coast shall be 
| leased to any third Power.”’ 
} The second and fifth group of demands, 


i those re- 
lating to South Manchuria and Eastern Mongolia (II.;, 


and to the supply of armaments and general financial 


China shall purchase over so per cent. of the munitions of 
war she requires from Japan, or Japan shall establish a join 
| worked 
chased, 
The police in China 
stered by Japane se and Chinese, or 
places numerous Japanese for the purpose of organising and 
the Chinese police service. ; 
Japanese shall be employed as advisers in politi 
and military affdirs. 





} 
arsenal in 


China. Japanese material 
and panese technical experts emploved 
ind Japanese technical experts employed. 


must be pu 


in certain places shall be jointly 


vy admir 
China shall employ in such 


| control (V.), are somewhat startling, in view of Sir 
'| Edward Grey’s” replies given to questions on 
i + ; : ; 
March 2nd. Thus: 
The Chinese Government is to obtain Japan’s assent before 
| granting the subject of a third Power the right to build a 
1} railway in South Manchuria and Eastern Mongolia, or to make 
a loan with a third Power for the purpose of building a railway 
| in these regions. Japan’s assent must also be obtained i i 
| is contracted for which the security is the local taxes of Eastern 
1} Mongolia and South Manchuria. 
The Chinese Government must consult Japan first if China 

decides to employ advisers or instructors for political, financial, 
| and military purposes. 
| Japanese subjects shall be granted the right to work mines 
}} in these regions, the locality of the mining areas be jointly 
decided upon by the two Governments. 
| In the fifth and last section the demands number seven. 
| They are :- 
} 


improving 
al, financial, 


Japanese subjects shall have the right to propagate Buddhism 
in China. 

Japanese shall have the right of ownership of land 
interior of China for the building of Japanese 
churches, and schools. 

In the province of Fukien Japan shall have the right to build 
railways, work mines, construct harbour works. and in 
foreign capital is required Japan shall be first consulted. 

Japan shall have the right to build a 
Wuchang with Kiukiang and Nanchang, 
Nanchang and Chaochoufu and 
Hangchou. 


Ii 


in the 
hospitals, 


Case 


railway connecting 
and a line between 
between Nanchang and 
these provisions are correctly reported they consti- 
tute a most serious attack on the independence and 
integrity of China. In the Yangtse basin, according 
to Section V., Japan is to have exclusive mining 
rights, and to be allowed to construct railwavs that 
must seriously affect British interests, while whole pro- 
vinces are placed under the tutelage of Japan. 


: jay Accord- 
ing to the Daily Telegraph’s Pekin correspondent, the 
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Japanese Government is ‘straining every ne 
complete the negotiations before March > -'o to 
the general elections commence throughout j = 
We would add that Japan cannot afford cither A es 
or the discredit of creating by military agorecc: < Coat 
chaos in China. 7 “SSTESSION fresh 


EET 





PARLIAMENT AND PARTIEs. 


THE opening of the Parliamentary session 

now been adjourned over Easter, was marke 
parture trom precedent, the House of Lords assemblin 
oa January 7th for a three days’ Sitting, while th 
House of Commons did not reopen until Palen 
2nd. In the Lords’ preliminary sitting objections : 
the Defence of the Realm Act were p ’ te 


| essed home, and 
Lord Kitchener made a statement on the military Posi- 


tion. the Upper House 
have, on the whole, been featureless, ex. ept on the 
Welsh Church Postponement Bill. The Commons met 
oa February 2nd in a rather more critical temper than 
they had shown in the autumn, when the erayvity and 
suddenness of the crisis seemed to deprive them of all 
power of Not that the tone of the 
House has returned to normal. On the contrary, there 
is still a general reluctance to interfere, and a recog: 
that within certain limits Ministers must be 
trusted to steer their own course. But this present for- 
bearance is coupled with a determination that, when| 
these troublous times are past, Ministers are to be held || 
strictly responsible for all the actions of themselves and! 
their departments. means sur- 
ch it has to| 


iseful safe. || 


which has 
d by a de. 


Since then the proceedings of 


useful criticism. 


i 
| 
| 
| 


nition 


The House has b 
rendered its powers of interference, alt! 
some extent held them in abeyance. | 
euard ot 


‘* Questions ’’ has, moreover, been freely || 
used to the public advantage. Such ism as has || 


been passed has come mainly from the 
Labour benches, the Opposition regard: 
a suspension of the duty to Oppose, o1 

occasions, to criticise. 


Liberal and 
the war as| 

on most 
In no former wai ; the Oppo- 
sition front bench of the day so read! ibseribed to 
Government wishes. In fact, much <« business 
usually thrashed out on the floor of the House is con- 
ducted by private consultation behind the scenes. All 
this points to the possibility of an Imper: 
Ministry in the near future. 

By far the most important and vali 
criticism has been the restoration of trial 
offences under the Defence of the 


coalition 


result of 
jury for || 


But 


Realm Act. 





the topics under discussion have been many and 
various. Foremost, of course, have becn questions 
concerning the services, and the conduct finance 


P| 
of the war. There have also been important discus- 
sions on the high cost of living, the Universities, the 


control of war industries, war contracts, aniline 
dyes, child labour, the Welsh Church, the Press 
Bureau, and aliens. The Prime Minister has made 


several speeches of first-class importance, and has 
shown once more his extraordinary gift of grasping the 
details of complex problems. The chief of these state- 
ments concerned food supplies and prices (February 
t1th), the German ‘‘ blockade ’’ and our reply (March 
tst), the Universities Bill (March 5th), and the Welsh 
Church (March 15th). Hardly less important were Mr 
Lloyd speeches on ‘** Triple Finance 

(February 15th), and the commandeering of war indus- 
tries (March oth and roth). Mr Churchill reviewed the 
naval position on February 15th. The Army and Navy 
Estimates presented to the House were ‘* dummies, 

and their discussion yielded little crit’cism, pgs 
protest by Mr Bonar Law on the dropping of Nava 
Courts Martial and an attack by Mr Long- who 1s 


George’s 


am re ce 
the real Opposition leader—on_ the War = 
system of promotion. A good deal of time We 


spent over the Meyer timber contract, over which the 
Government cut a sorry figure, and the aniline = 
scheme, which found no friends. The Amending Bil 
to the Defence of the Realm Act, introduced by the 
Attorney-General on February 24th, was the outcome 
of protests raised by Lords Loreburn, Halsbury, Bryce, 
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in the House of Lords. Though not 


oor ; 
nd Parn it gives important guarantees to 


} “tory 
wholly portly public against illegal oppression 
the Pree nidatiOn. Only one topic threatened a 
and ger the ‘‘ political truce,’” and that was the 
l preac (Postponement) Bill. After consultation 


oo. “hurch ‘ ‘ 
es Opposition, the Government introduced in the 
wi 


Lords a Bill for postponing the Disestablish- 
peeve Tid Welsh Church until six months after the 


= 
SR 
w 


ment sis war. When these proposals came to be dis- 
‘ya ed in the Commons, the Welsh members showed 
, | alee disapproval, and complained that they had not 
; i. consulted in the matter. Mr Asquith regretted 
'| the misunderstanding, and decided to hold over the 
'| second reading of the Bill until the House re-assembles 
) | after Easter. Mr Llovd George eloquently defended 
I this concession to the Church party against the Welsh 
, | Nonconformists, thus appearing in a new réle, which 
' | suggests a complete change in party politics. The war | 
| | may he the end of the Radicalism of Wales. 
| | THE BLOCKADE OF GERMANY. 


|Tue main points contained in the Order-in-Council 
published on Monday, proclaiming the blockade of 
Manchester Guardian more 


1 ‘ 


Germany, OF Weld the 


» |] lcorrectly terms the embargo on German trade, were | 

i) outlined by the Prime Minister in his speech in the | 

|] || House on March ist. The Order, however, makes | 
‘1a distinction between trade through German and trade 
| ithrough neutral ports, which did not appear in the 

|} speech. This distinction is, or may be, important, for 

|} the morality of reprisals depends upon whether they 
| 


| fall upon the offend 


‘civilised histo 
submarine ‘‘ blockade.”’ 
‘| employ Old 
neutrals may 
Post, which det 


i\ 

i 

l\ 

i] 

i} 

| 

| ‘ 
|} | drawal of the 
|| | And yet we ©: 

} 

} 

} 


There is no law or custom in 


endet 





to support the German Admiralty’s 
But though we may justly 
morality against Germany, 
The Morning 


Testament 
y appeal to the New. 
ands, like Mr Bowles, a complete with- 





ot learn from any authority on what 
iplea, after p ting by that Declaration as neutrals 
| for over 60 years, we can suddenly turn round and de- 
nounce it lligerents. 
Sir Edward Grey, in his reply of March 15th to the 
‘ustifies the establishment of a block- 
cruiser cordon by a temperate and 























American N 
ade of Gern 
effective rec 
national law 
|}randum is qi 
i} I must en 
necessary coi of the unprecedented methods, repugnant 
to all law rality, which have been described above, 
which Germany began to adopt at: the very outset of the war, 
and the eff which have been constantly accumulating. 

| We welcome this attitude on the ground that it does 
not prejudice British support for an international re- 
form of sea law after the war. 

The preamble to the Order-in-Council describes Ger- 
and _ states 


of Germany’s offences against inter- 
The closing sentence of the memo- 
ite explicit on this point: 


|many’s violation of the usages of war, 

that :— 

Whereas the German Government has issued certain Orders 
which, in violation of the usages of war, purport to declare 





the waters surrounding the United Kingdom a military area, in 
which all British and allied merchant vessels will be destroyed 
irespective of the safety of the lives of passengers and crew, 
and in whi h neutral shipping will be exposed to similar danger 
im view of the uncertainties of naval warfare; 
And whereas in a memorandum accompanying the said 
Orders neutrals are warned against entrusting crews, pas- 
sehgers, or goods to British or allied ships; 
—s whereas such attempts on the part of the enemy give to 
A Majesty an unquestionable right of retaliation ; 
an a Majesty has therefore decided to adopt 
0 pelle egies - order to prevent commodities of any kind 
be enf aching or leaving Germany, though such measures will 
oe se ae = to neutral ships or to neutral or non- 
hamenite . , and in strict observance of the dictates of 
7? 


Y . 

oom ae there follow the eight clauses of the Order, 

of th mast be read in connection with the extension 

en list published on March 12th. 

then '. and Il. deal with German ports. 
mM is absolutely prohibited. 


Sy ————————— 


} 
| 
| 
Declaration of Paris, is not crea 
j 
| 
| 
| 


iin that this measure 1s a natural and | 

















Sec- 
Trade with 








1. No merchant vessel] which sailed from her port of de- 
parture after March 1, 1915, shall be allowed to proceed on 
her voyage to any German port. 


And although this prohibition cannot be made good as 
between the ports of Germany and Scandinavia, the 
British Navy is evidently strong enough to prevent 
other neutral vessels from making the voyage to Ger- 
many. A neutral vessel attempting a breach of the 
blockade is not to be simply confiscated. It may be 
treated in one of three ways. It may be either given 
a pass enabling it to proceed to some neutral or Allied 
port therein named, or— 


Discharged in a British port and placed in the custody of 
the Marshal of the Prize Court. Goods so discharged, not 
being contraband of war, shall, if not requisitioned for the 
use of His Majesty, be restored by order of the Court, upon 
such terms as the Court may in the circumstances deem to be 
just, to the person entitled thereto. 


Finally, if the pass is abused, Section VI. applies— 


VI. A merchant vessel which has cleared for a neutral port 
from a British or allied port, or which has been allowed to 
pass having an ostensible destination to a neutral port, and 
proceeds to an enemy port, shall, if « iptured on any subse- 
quent voyage, be liable to condemnation. 


In Sections III., 1V., V., applying to merchant vessels 
carrying goods to or from other than German ports, 
the words ‘‘ must’ and ‘‘shall’’ are replaced by 
‘“may.’? These sections run as under : 


lll. Every merchant vessel which sailed from her port of 
departure after March 1, 1915, on her way to a port other 
than a German port, carrying go <is with an enemy destination, 
or which are enemy may be required to discharge 
such goods in a British or Any goods so discharged 
in a British port shall be placed in the custody of the Marshal 
of the Prize Court, and, unless they are contr iband of war, 
shall, if not req oned for the use of His Majesty, be 
restored by order of the Court, upon such terms as the Court 
may in the circumstances deem to be just, to the person entitled 
thereto. 

Provided that this Article shall not apply in any case falling 
within Articles Il. or 1V. of this Order. 

IV. Every merchant vessel which sailed from a port other 
than a German port after Mar h 1, rors, having on board goods 
which of enemy origin or are enemy property may be required 
to discharge such ods in a British or allied port. 
so discharged in a Bri 
of the Marshal of the Prize Court, and, if not requisitioned 
for the use of His Majesty, shall be detained or sold under the 
direction of the Prize Court. The proceeds of goods so sold 


shall be paid into Court and dealt with in such manner as the 


property, 


allied port. 


(soods 


Court may in the 

Pr ywvided that no 
be paid out of Court until the con: lusion of peace except on 
the application of the proper Othcer of the Crown, unless it 
be shown that the goods had become neutral property before 
the issue of this Order. 

Provided also that nothing herein shall prevent the release 
of neutral property of enemy origin on the application of the 
proper Officer of the Crown. 

V. (1) Any person cl 1iming to be interested in, or to have 
any claim in respect of, dny goods (not being contraband of 
war) placed in the custody of the Marshal of the Prize Court 
under this Order, or in the proceeds of su h goods, may forth- 
with issue a writ in the Prize Court against the proper Officer 
of the Crown and apply for an order that the goods should be 
restored to him, or that their proceeds should be paid to him, 
or for such other order as the circumstances of the case may 
require. 

(2) The practice and procedure of the Prize Court shall, so 

far as applicable, be foll wed mutatis mutandis in any pro- 
ceedings consequential upon this Order. 
These sections follow the same lines as Sections I. 
and II., but here the prohibition is not absolute ; the 
powers taken are discretionary. Such a policy falls 
certainly far short of reprisals in the full sense of the 
word, but reprisals in that sense are not practicable, 
and certainly not compatible with that ~ submission to 
the arbitrament of neutral op nion,’’ to which Mr 
Asquith confidently appealed on March ist.” Our 
object is the same as that of Germany,”’ but the dif- 
ference between our policy and Germany’s is, accord- 
ing to Sir Edward Grey— 


That we propose to attain our object without sacrificing 
neutral ships or non-combatant lives, or inflicting upon neutrals 
the damage that must be entailed when a vessel and its cargo 
are sunk without notice, examination, or trial. 


Neutral opinion as to the Order-in-Council will no 


proceeds of the sale of such goods shall 


work out in actual practice. 


tish port shall be placed in the custody | 


i 
circumstances deem to be just. | 


| 
| 
| 
| 


doubt wait to see how the measures there outlined 
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INVESTMENT TRUST COMPANIES IN 1914. 


STOCKHOLDERS in investment trust companies have 
been presented with improving balance-sheets in the 
last few years, thanks to the rising rate of interest and 
to the favourable opportunities which trust companies 
have had for the investment of money. They have only 
felt to a limited degree the depreciation of capital values 
which a rising rate of interest involves, because of the 
varied nature of their investments and the negligible 
amount they have in gilt-edged securities. By 
judicious investment and conservative finance as re- 
gards the distribution of their own revenue, too, the 
trust companies have mostly been able to show expand- 


ing profits and a steady increase of dividends. But this their investments, while in the case of others the rate 


vear the situation is altered. The war came like a 
thunderbolt to the commercial and financial world, and 
dislocated industry everywhere. The income of trust 
companies is largely derived from industrial concerns, 
America being a particularly favoured field, and the 
dividends on these investments have been reduced in 
many This a rather bad sign, for the 
dividends received by the trust companies were earned 


to some extent during the pre-war period. Many of 
+1, 


instances. iS 


outlook, and anticipate a 


vear. 


further falling off 
Some directors have considered i 
own ra 


in of 


the 
wise 


in 


} me a. 
Oo reduce their 


lars 


h« 


tes of distribution, 
revenue may 
been increased in the last 


ee mare exist, the 
| 


W he rc 


ve so this 
does not entail much hardship, but the financial proce- 
dure has { peen at ; 1] uniform In some cases diy ~ 
dends have previously been paid up to the limit of 
evenue, a d reduc ha been necessary others 
he margin has been encroached upon Or the 


and in 
e mat 


Pin seems to Nave 





paramount con n. 
‘y" P 71 = 
The following summary of the ne evenue (afte 
paving debenture interest) and dividends of number 
f . mmmnaniac ry rte } hy]} 
of trust companies whose reports have been published 
ahead Reece : ; ‘ : x 
lately shows the extent of the fluctuations of revenues 
of these companies over the last four vears 
19] 1912 l Se 
t I Dal -- - s0% 
Net Ne | > N » t = ~ * 
Revn'e.| SiRevn'e.| SiRevn'e.) = ‘ an 6% 
ae ae ek oa ae 
PRUs TS | £& i & £ %| £ ‘ 
|} Army and Navy --++-| 39,667) 84] 40,829) 9 42,719, 9A 339,664 Q1 7 
} British Investment ; 136,617:13 | 143,285/14 188,94 4 ] 537.14 15*¢ 
} eign and C mn al ..| 140,262) 74! 144,777) 8 1 939 131,484 7 
(:0OV Stocks and Other | 
Securities ...... ca 44.6841 7! 61,702; 7 69,011; 7 8 7 ’ 
EE adanedeous seen 32,636) 5 34,547) § B14) 53 7 ‘5a v4 
International ........ 51,557] 44) 55,100) 5 4,093 5 42,147 41 4 
Mercantile Investment 
and General .... 151,480) 54; 165,235! 64) 194.2931 7 192.489 6 0 
Merchants’ ........... 79,537! & 85,835). 8 85,9352 8 75,267 8 79 
aa ; aaa Pewee s onead. : 
Met opolitan seee 74 881 12 i 57,047 5 t 5,115 15 /1,666 13 14°! 
rthern American .. 87,024'12 90 ,084'12 90,843.13 81,586.13 | 15° 
COUNROON  cendaccss 27,199; 5 j 8,518 64 38,588 6a ) 
P emier .. iG meeel 20,061) 7 | 074: 7 35,074) 5 f 
Railway Debenture ... 51,479! 6} 65.577; 7 56.306, 54) 6:8 
Railway Share 63 488 51,494 5 48,907, 5 42.694) 3 3¢ 
River Plate & General 44,214) .0 45,436) i] 48,431 11 $2,617 10 12 
FINant iAl ; 
Scottish Amer. Invest ..| 152,506/17 | 156.758118 | 160.927/18 162,288 18 | 9 
United States Deb.......) 52,474) 74) 55,499/10 |} 59,472)110 | 50,115'10 | 7 
1,229.766 1,323,867) 1,432,405 1.316 887 


The total exhibits the serious decline in the averace 

~ . . . . . — 
revenue of these concerns, which is in striking con- 
trast to the steady rise of about 10 


per cent. per 
annum in recent years, and the real decline is greater 
than appears from the above figures because « 
have steadily increased in the last few vears. 
strict ‘‘ trust ’’ ’ 


the Omnium 


capitals 
. Of the 
companies, Only the Metropolitan and 
show increases in revenue, the last- 
named a very small one, in spite of increase in its 
capital. The Metropolitan seems to have been fortunate, 
but the directors state very definitely that they expect a 
reduction of revenue in the current year. The biggest of 
the trusts, the Mercantile Investment, has a very slight 
decline in revenue, which would no doubt have been 
more marked but for the large amount of new capital 
raised in recent years, on which an increasing return 
was to be expected. This company is one which has 
maintained its margin of surplus revenue at the expense 
of the dividend, for the balance available for the ordi- 
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even though | 

veri t Uv 
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he annual reports take a somewhat gloomy view of the | 
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om . 


Pree. 


nary stockholders again amounted to about 9 per 
although only 6 per cent. was paid on the stock misc 
Of the two “* financial ’’ companies in the table 
Scottish American Investment has done very » th 
though in this case also the position has besa hae 
by new capital raised recently. ” 
None of the trust companies has made 
attempt at a valuation of its investments this. yea 
such a proceeding being of little use while the ne 
markets are still in a semi-"* frozen-up ”’ conditio 
What really is important to trust companies ‘. 
revenue, and in the following table it will be seen that 
some companies have suffered a severe reduction jn 
their average rate of increase on the book valye of || 
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’ 








any serious 


has kept up remarkably well: 


Placed to Reserve, Xe, 








= eae ss Book ravens 
“ro rom Potal | Value | 4088 Tax) 
Company nel Realised Re of on Book 
Profits ry Invest. Value. 
) ‘ ; ae ments —aesnun 
se 1913. 1914 1915. 3914. : 191219131914 
Trusts £ £ £ ‘ £ £ ia ele 
Army and Navy ++» 7,900 1,000 9,652) 1,208 244,616)1,228.273 4-9 sy + 
British Investment ee a 49,065; 6,870)1,130,C0> 5.282 666) 4-6 5353 
Foreign and Colonial 10,295; 4,899 707.8 18.647 4:9 49/45 | 
sovernment Stock = . i ‘ 25.050) 5-7 55 4s 
| Guardian .. 7,622, 5,427, 4,023, 3,982 6,827 50 52/449 || 
| International oa 4,097 645.49 49143 
| Mercantile Investment) _ 
and General ....../ 25,000 41,00C 75,0 689/49 50/59 
| Merchants’ ..........0. 10,000 .. | 12,620 14,104 3 5.1 49 45 || 
Metropolitan mel: ae 11,629 15,4 + 2t 5348554 
North Americal -. 13,920 9,916) 1,08¢ 25,0 40,816 5°2 | 5°1/ §0 
Omniun 80'5°6 51.43 |) 
Premier os 4,882 18950 51.47 |) 
Railway Debentures 8,880 ee 251,000) 2 856 51/48 | 
Railway Sha | SO... 84 000 1 895 85 56156 | 
River Plate and ¢ ral 5,000 5,0CC ] dt 62 66/58 
} AN Al.. } 
S ‘ Invst.* 11,074 6,840; 29,813; 3,160 900,00 g 1 51/53 }) 
L'nited States ture*! 10,000 15,000 8,625 2x 55 S11) 
* No detailed list of investment> 
Phere is a reduction in the amounts — 
’ , 2 . , ’ } 
or used for writing down investme: ich the |) 
Mercantile Trust Company’s 4,41,0 outstand- | 
. . - . W a . } 
Ing exception. the usual rule ts to s ll profits || 
on realisation of securities towards 1 ction of 
the book value of the remainder. = Thi gh rate |} 
of income shown by the Railway SI pany inj} 


, | a 
1912 was due to the inclusion of pro les with 


stimulates certain industries whose activity cts upon 


must be | 


ordinary investment income, a pract h has} 
eenerally been abandoned by trust « This |} 
vear such profits were gene rally lowe: sual, but 
the Merchants’ and Metropolitan mac: ly larger j] 
rofits from this source. 
Next vear it will be instructive to see whether the | 
average rate of interest received by trust panies |} 
ises or falls, for this will show whether | stry has |] 
been more affected by the dislocation following the} 
credit breakdown than by the existence of a state ol 
war, for a crisis dislocates all industry, while war || 
1} 


others, though, of course, the ultimate elite 
bad because the stimulus comes to an end. 
The reduction of revenue seems ' 
effect of turning attention to possible economies "| 
office expenses in certain cases, and office expenses and 
> fees are by no means a negligible item of | 
the expenditure of some companies, as the following 
table shows :— 


10 have 


. i 
directors 





Office Expenses, & 


Ratio to 





7 Ye i atio t« Ratio to 
ee | 1912 avon 1913. |Invest- 1914. | Invest- 
ments. | | ments ments 
——— ee meee | ee — —— en cr | me eee eae ~~ 
Trusts. | £ % £ % = % 
. OC . 8 
Army and Navy........++-- | 3,519 29 | 3,550 29 | 3,432) 2 
British feaaianan iaiekeds 11,162 22 11519 "22 ae = 
Foreign and Colonial ......| 6,756 *22 6,881 | *22 6.870 4 
Governments Stock ........ 6,317 “38 6,677 "36 be = 
ORRGIOR . ondivas cavetecxe ss | 3,358 "30 3,602 | 32 3,3 si a 
EmtermMOMAl so. <2ecsencess | 5,768 "33 6,013} ‘35 _— = 
Mercantile Investment ....| 11,870; 21 | 12,384) “22 awe = 
Merchants’ ......ee+eeseees | 12,508 ‘44 | 12,521) °44 ean 7 
Metropolitan ......s0+.+++-| 4607 29 | «45,749 ) = °29 e372 | 25 
Northern American .......-| 6,407 25 | 6,427} ‘2t eat 33 
CIO occenescenctdancas a5 2 oe. | 2 | ol we 
Premier ......20.scecesesess } 9 35 | oe viet 
Railway Debenture ........ | g179) 3 | 8640| “37 rt 
Railway Share.............+ | 4,902, 56 | 4,425; “al o713| 2 
River Plate and Gen. ..... ‘| 2,710 ‘28 2.708 28 ’ 
FINANCIAL. oa 
| Scott. American ............ 8.454 ‘21 | 8,747 “21 - ‘ 3 
U.S. Debenture ...... gaeeee | 8,922 46 ° 9,499 “47 8, 
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| securities 
given penis 
—— Prices of 1914. |March 9, 1914 Price|March 17,1915. 
— —— uly | -——— —————- 
| Company: ‘dighest Lowest |Price.| Yield. ‘1914 IPrice.| Yield. 
os | 
—— | £ sd ‘es 4 
sane £% pre 07 100 |103 |414 3 HO]... /] .. 
irapand Navy 5% Pret) TE agg | 175) |S B 3) ITT ea 
Do del. svi det...| 270 | 259) | 2678) 5 4 $) 259) | 235 |519 3 
Baise rand 5 % rel. | Tp | 106° | 108g) 412 2208). | oe | 
| ost | | | 
ioreiga and Col. Invest.) 111, | io7, | 108 | 412 € 108 | 100 5 0 0 | 
naan UT] qte | sh | 180 | 5 14 2) 1344 | 109) | 6 7 9 | 
| Sip Mibnoeseeze: ea | | | 
gor Stock and Other See | 4, 93; | 101 |419 (| 100 | 9335 6 9| 
pete 120 | 115g | 1184 | $18) 115 | co | 
 Gasedianlnvestment, "2" 95j | or | Qtxi 418 3, 9H) 935/416 3 
a iouseesy | 00 | $b | | 513 | 89S 2 ° | 
po eee b | 80 | | 
|Mere. Invest. & Gener’) 117} | 105 | 107 | 413 €| 108 | 100 | 5 0 0 
BM nn cocecses: 130 | 119 | 1254x, 5 11 € 1205 | 104 1514 9 
| werchants’ 4% pref...../ 88) | 84 b8 (415 0 86 | a 38 : 
Ti csssesagedess | 186 | 126 | 156) 517 </ 126 | 984 | 8 2 § 
Metropolitan =: ‘ oa - = . ; wg 115 391 
ao... 112 | 102g | 10% 518 9103 | 85 | 713 6 | 
| premier Investment ord. DE J —_ : : : = = oe ; 
| : ref. ee Ol | 
pst aed. lot’ | 984 | 102 410 © 99)| 967/413 0} 
paiway Deb. 44% pret.) 96 | 92 | 9> | 414 9} 9ix| 89/5 0 & 
Mo ofd.....-:--------, | 13 | 105, | 108x/G 9 $) 105x| 86% 
| maitway Share 7) % pref.| 131 | 124) | 128+ | 5 16 9| 126) | 1184 6 6 6 
| Do ord #8 shares...... 82 76 | 793'6 6 6 176 ce 
| River Piate and General 
| | 9 | % 1413 9 97 | 89 15 2 3] 
| an... hiedion -| 197% | 187 | 190 515 9) 187 | 149 | 614 S| 
1 | | 
} we i | } | 
| i vest. 4 %| | j 
Pe cscccss--e] 0 | 6% | 460 95 | 6 414 3 
| Do ord. (£2)... 64g | 643 | 6845 8 0 G48} 5436 6 O 
US Deb 54% pref. ....) 10 | 104 | 109 |5 1 0) 105 | 105) ,/5 4 3 | 
| Doord.(£l)...........1 Md 1! 175 € 1al 1 '10 0 0} 





The market for trust company stocks is by no means | 
'a free one in the ordinary way, and there has not been | 
‘very much business in them since the House reopened. | 
Some of the stocks have slumped very heavily from 

‘July goth ‘prices, though where dividends have been 

covered by a fair margin (as shown in the first table), 

‘the drop seems rather unreasonable. For those content 

'with 5 per cent. the preference stocks offer very good 

security, for some of them are protected by a million 

‘or more of investments. 





| = 
| THE PENNSYLVANIA REPORT. 


| Tue Pennsylvania report for the year ending December 
31, 1914, does not show any tangible evidence of the 
lextent to which it may gain as the result of the per- 
| mission granted to the Eastern roads to increase their | 
‘fates under the ‘‘ five per cent.’’ decision. In fact, the 
‘results of the year’s working show how much overdue 
Was some alleviation of the situation in which even the 
most moderately capitalised roads found themselves 
through the continual rise of expenditure in the face of 
stagnant revenue. Nevertheless, the directors are 
mildly appreciative of the practical outcome of the 
application and of the change in attitude of the Inter- 
| ote Commerce Commission, which is evident from the 
fact that an increase of 5 per cent. (with rather 
|fumerous exceptions) was granted, and at the same 
lume certain avenues of additional revenue which the | 
railroads had either overlooked or had not considered 


advisable to exploit on their individual responsibility 
Were pointed out to them. 

Five per cent. upon freight charges does not seem a 
| — sum when, on the Pennsylvania railroad, for 
jestance, an average ton of freight has to be carried 
|| @ mile to earn less than .6 of a cent; but when the total | 
| railway operating revenues, exceeding $180,000,000, are 








Considered, a percentage increase, however small, may 
mean a reasonable addition to income. The Pennsyl- 
oe 7 
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i_— anagement expenses are a fixed | vania directors estimate that the 5 








5 per cent. increase is 
applicable to about one-half of their total freight traffic, 
but they make no estimate of the probable extra re- 
venue they expect to obtain. On freight receipts of, 
say, $130,000,000 24 per cent. would give them 
93,250,000. What the additional sources of revenue 
indicated by the Commission are worth it is impossible 
to say, but the annual report itself shows how useful 
extra revenue of $4,000,000 or $5,000,000 would be tc 
the company. 

Unfortunately, this year’s report, for some reason, 
does not separate the railway operating revenues of the 
Pennsylvania railroad into freight and passenger as 
usual, but consolidates them, and does the same witi 
regard to its operating expenses, giving instead of 
hgures consistent with those of last year a new set, in- 
corporating the results of the Northern Central Rail- 
way, the lease of which, though dating from 1911, only 
became effective as from July 1, 1914. For the purpose 
of proper comparison the following statement is pro- 
vided, showing the combined operations of _ the 
Pennsylvania lines and of the Northern Central Rail- 
way lines for the entire year 1914, compared with the 
corresponding figures of 1913 :— 


























1914. i[ne. or Dee, 
Railway operating revenues— 7 | s 7 
RUE 545 tuoauriancasdaneiesiseudseuuns 131,158,930 — 16.185,4 5 
PINE ndacuscaccncaeaa rer rer © — 1,621.7* 
ME dak dccnceddckscedakdassseiaddcauncuwes 3,409,492 + 432°59 
MBNGUOTS occ. ccc ccescceccsccancccecccece «| SMRRREEN - 60 618 
All other transportation ................-.| 4,055,999} - 82.5: 4 
Incidental .. ee ete iad ater erie wees, 5.4708 8! . 2 85:4 
Joint facility—Credit .......ccccccccccccces 12,6°°! — 2.9 « 
Ee is data divicst beats alt eee 218,444; + 12,€53 
RE sds nkktadussakecdenddwind aeaneness 187,251,851|— 17,828,261 
Railway operating expenses — } 
Maintenance of way and structures ...... 25,019 608 | - 1.314,9¢0 
Maintenance of equipment .............0:- 37,245.53" — §,840.7.6 
ME ctinidndtdebindadondesecadaxthdessa 2,316,127) — 510,87 
II 5 rss hcvededicadekeuande | 72,234,108) - 6003.8 
Miscellaneous operations ..............ee«- 2 621,137) _ 29,7.9 
GIONS 00d ndddedddsenascudeescenssannenes 4,954,752!) . 31,605 
MUNIN ccnccuubdduessaentieseadsaasandul '144,292,243|— 13,705,175 





Net revenue from railway operations ........ 42,959,608) - 4123/8 
Railway tax accruals ........ccceee-eeeeeee| 7,689,523) — 451,35 
Uncollectable railway revenues............ 11,31 | . 11,31. 

| 7,700,836|— 140.01" 
| 35,258,772) — 3.98 ,0¢9 








Railway operatirg income 


The net income account can, of course, only be set out 
on the basis of the real results of the year, and is as 
follows :— 





| 
1914, Inc. or Dec, 














| 
| 
—————— pune ceneeeengun a a 
; § 8 $ 
Be I, sca tanddccdédcdaeccas bauieanes ‘a 34,020,760) — 7,834,067 
Disposition of net income— 
Income applied to sinking and other} | | 
DONG SU cisidedeceiad -cancctanenens | 1,785,243) _ 97,532 
Dividend appropriations of income (6 %) .. | 29,952,186 i+ 1,557,958 
Income appropriated for investment in | | 
physical property: Expended for account | | 
of rev sion of grades and a ignment and | | 
for additional tracks, elimination of| 
grade-crossings, improvement of equip- | N 
DUE Gin yc asdinicusadouasnencediannes | 2,230,335 j— 4,557,247 
a ae re a |— 2,500,000 
Construction expenditures on branch roads | 
directly operated borne by the Pennsyl- | | 
vania Railroad Company ...........+.++- | j— 1,815,624 
| | 33,967,764) — 1,4 2,465 
Balance transferred to credit of profit and |——-———|— |-———_—— 
ae eee mad pear 123 000} 417,602 
Prorit AND Loss STATEMENT. 2 
Amount to credit of profit and loss, December 31, 1913...... 29,0 7,181 
Balance of net income for the year ..ce..eeeeeeeeecreeenecs 123,000 
Sundry net credits during the year......cec-eceeeeeeeees ere 





Amount to credit of profit and loss, December 31, 1914.. 31,074,555 
The freight tonnage carried by the company fell by 12.8 
per cent., while the freight train mileage fell by 13.9 
per cent., showing that in spite of the reduced traffic 
efficiency was further improved, and it is harder to im- 
prove efficiency when traffic is declining than when it is 
improving. Accompanying the decline in train mileage 
the average train load rose by 18 tons to 722 tons, so 
that the movement towards still heavier train loads 
continues. This growth, however, means stronger 
bridges, heavier permanent way, and other improve- 
ments, which are only possible if capital can be raised 
on cheap enough terms to make them remunerative, or 
if revenue is sufficient to provide for these ‘* better- 
ments ’’ without the necessity of raising capital. Hence 
the need of better revenue accounts is twofold. Poor 
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earnings mean both a narrowed margin for improve- 
ments and lowered credit for the railroad industry 
generally, making it more expensive to raise capital. 

Last year the Pennsylvania spent only $2,230,335 on 
betterments and improvements as compared with nearly 
36,800,000 under this particular head, $1,800,000 for 
branch road construction, and $2,500,000 placed to 
reserve in 1913. On the other hand, the directors 
estimate that they spent over $1,000,000 more in the 
year on account of the Full Crew Laws, which they 
claim are unnecessary. They also urge that the Govern- 
ment compensation in respect of mails and parcels post 
is inadequate to the service rendered, and suggest that 
the Interstate Commerce Commission should be en- 
dowed with real regulatory and executive powers with 
regard to railroad rates. The question has now become 
such a vital one for American railroads, particularly 
‘hose in the Eastern States, where competition in the 
past has reduced many rates schedules to the point 
at which profit vanishes, that a constructive policy on 
the part of the Interstate Commerce Commission seems 
ilmost bound to come in the near future. America has 
her railway nationalists just as we have. Some claim 
that no finer for Government credit than the 
transportation system of the country could be found, 
and urge the Government to take them over now. 
Direct nationalisation, however, does not meet with 
much favour, but the undertaking of so vast a task as 
the physical valuation of all the roads has been assumed 
by some to mean more than mere regulation of rate 
schedules. The Government, it has been suggested, 
may be thinking of gradually lending its own credit to 
the railroads by guaranteeing their bond issues as they 
mature. Such an operation would provide cheaper 
credit, possibly avoiding the necessity of granting 
higher rates, and would gradually make the Govern- 
ment the mortgagor of the railroads of the country. 
The step would really be but a slight extension of the 
existing system requiring approval for new issues, and 
if combined with some arrangement similar to the 
Mitré Law of Argentina need not operate to the dis- 
advantage of either stockholders or public. Accept- 
ance of the Mitré Law of Argentina, it is important to 
remember, was optional, and not obligatory upon the 
companies operating there. 

If the Government wants to adopt this plan, it has 
a chance now, for the Pennsylvania has a big bond 
issue ($86,800,000) maturing in October next. These 
bear only 34 per cent. interest, as they were issued 
with conversion rights. Their refinancing is to be 
arranged by the creation of a new general mortgage, 
with power to the directors to increase the indebtedness 
by $71,000,000. It is to be anticipated, however, that 
the refunding of the 34 per cent. bonds will add to the 
company’s fixed charges, for it will not be possible for 
the company to issue bonds at so cheap a rate at the 
present time. 

In the following table we show the present prices and 
yields in the. Pennsylvania Railroad securities quoted 
on the London Stock Exchange, together with highest 
and lowest prices of 1914 and 1915 to date :— 


basis 





| Prices of 














It will be noted that prices to date in 1915 compare 
fairly well with the record of 1914. Dealings in the 
34 per cent. bonds, shortly to be redeemed, have been 
fairly active, and the business has been transacted as 
high as tos 1-32, while the lowest transaction has been 
101%. The high price is due to the low rate of exchange, 
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|Pric’s of 1915 
“| Pre- | Pre- 
j_ 8H.” | code. | | on 
|Hgst. | Lwst.|Hgst. | Lwst Price. | Yield. 
| <i ea ale = oes ee 
Pennsylvania Rid. 34 % con..| 1915 05 91 “i s | we o ws ; 
Do 4% cons mort. bonds..| 1948 | 1014; 993 | 971 96 | 96 14°46 
Do am, aoe. 4 % coupon | | 
go Spee 1943 | 1024 100 101g | 101 1018 |4 00 
Do 34% gold cons. bonds.. 1915 | 103. | 993 | 10544) 107% | 10443 '310 0 
re Z| . j 
Pennsvivania aaah aaa | 59g | (534 55¢ | 532 | 544 (512 9 
go DN 208 voaetiedas 1921 | 1 102: 
~—— Trust Certs, | Ter re - eo 
ge eee: 1916 | 102 | 993 | cine 
Do 3% % W-yoar gucr. ....| 1903| 88 | ot] 7 ; : 
Do 3% ~eries"D” .... 1944 | 88 | 844] 2 | ooh: 
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which has made it profitable for 
anticipate redemption by purchase at prices abo 
in London. Where no price is quoted for g Ve par | 
there has been no business transacted in it a 
Stock Exchange reopened. since the 
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WAGBS AND PROFITS IN WAR Timp. 


lOLLOWING, as it did, on the introduction by M 

Lloyd George of a Bill giving the Govess sk 
power to take over armament industries ie 
Kitchener’s speech in the House of Lords ‘a 
Monday aroused particular interest. 


Lord Kit 

‘ ‘ ‘ - chen 

admitted that, in spite of the great efforts which | 
’ } 


he described, the output of munitions Of war was 

not only not equal to our necessities,”’ but did not 
‘“come up to our expectations.’’ Moreover, he con- 
fessed that the supply of war material now and for th 
next two or three months was giving him : 
serious anxiety.”’ He acknowledged the general 
loyalty and good work of employees, but complained 
of instances of slackness and irregular work, Such 
shortcomings he attributed to drink, trade union 
restrictions, and to too much complacency as to the! 
progress of the campaign. Two more potent Causes 
of labour unrest Lord Kitchener failed to mention— 
namely, the high cost of living, and, most important 
of all, the belief prevalent among workers that some 
employers are making huge fortunes out of the 
national difficulties. But when all these causes are 
weighed up, is there not a simpler and more direct ex-| 
planation of output falling below expectations? May 
it not be true that recruiting has now reached a stage 
at which it threatens to interfere dangerously with vital || 
industries? Some months ago a Board of Trade Re- || 
port on Employment suggested that any further large 
drain of men into the fighting forces must impair the 
efficiency of industries upon which the success of the 
war depends. The drain has gone on, and from Lord], 
Kitchener’s speech it looks as if the words of the]! 
report are proving true. The rise in the cost of living 
—caused largely by the diminution of miners, railway- 
men, &c.—has been a good recruiting agent in the last 
month or two, particularly among marricd men in 
lower-paid industries; for the prospect of being kept 
by the State, and of obtaining a separation allowance 
for wife and family, has obvious attractions when con- 
trasted with a serious reduction in the purchasing 
power of a stationary wage. Under these circum- 
stances, we cannot understand the enormous recent 
issue Of recruiting advertisements, except on_ the 
supposition that there is some contract connected there- || 
with which stimulates the output. 

Mr Lloyd George took a further step in preparing 
the ground for the ‘‘ mobilisation of industry?’ by}, 
delivering a speech on Wednesday to a special confer- 
ence of trade union officials. After strenuously insist-|| 
ing upon the absolute necessity for a steady and in-|| 
creasing supply of munitions of war, which he put for- 
ward as the justification for ‘‘ the absolutely unpre- 
cedented action ’’ of ‘‘ taking over industries devoted 
to the manufacture of war material,’’ he turned to} 
an interpretation of the phrase ‘‘ taking over,’’ and ex- 
plained as follows :— 


“ very 










By taking over a works we do not mean to establish a) 
admiral or a general in command of the works, turning adrift |, 
those who are managing them at the present moment. That is 
an impossible task. Our admirals and generals have as much |) 
to do as they possibly can, and, with the greatest confidence 19 || 
them, we do not think they would manage works of this kind 
with the skill of those who are accustomed to that kind of task. 
That is not what we mean. 


Upon two other points the Chancellor laid great stress 
—the necessity for the co-operation of masters and 
men in avoiding stoppage of work during the discus- 
sion of disputed questions, and the example of France. 
In France the whole nation is mobilised for fighting oF 
for supplying the army. Women, as well as men, are 
assisting in the latter task. ‘‘In the factories where 
munitions of war are made,’’ said the Chancellor, || 
‘‘ there is a very considerable employment of women | 
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Above all, we 
we can quite 
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cee that it 1s very difficult for 
cause trictions and to put out the 
i} : » relax restric — ; aa 
Il to labour to me condition of this kind is imposed. The 
| srength unless Soe ' . 
|} strea the country, I am pt rfectly certain, are pre 
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1 put their whole Sirens al t 
lI know that it 1S the Sti te _— 
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appeal 


us to 
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whole of its | 


is getting the benefit of it, and 
to the profit of any particular 


In these sentences the 


Chancellor touched one root of 
‘True, j 


ut h re is whi: r . @ 

| popular discontent. , there is no chivalrous an 
iI aterntic emplover of labour who would wish to 
truly patriotic emp!o) | 
Inecome rich at the expense of his own country in an 
1 Oe a} al j F | 
emergency which is making it steadily poorer. But 
| emergenc) akin; i 

she common contractor 1s out for profit, as usual, and 
Is nviction that only daylight makes 
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| in —'' which these dun shades will ne'er report. 
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lof this or that « 
ithe bottom of 


‘demand put forward this week by 


ithe Miners’ Federation of Great Britain for a 20 per 
cent. rise in v ; all round. The miners know what 


naturally seize the opportunity 


|More particularly 
they say, goes far to render our British preference null | raised in New York, the 





the rise in pit-head prices has been and what !t means. 
iThey see that the Government 
‘trol armament industries, limit the profits, and even to 
ive workers a share in abnormal profits, and so thev 
to advance their ov 

‘case. As far as can be seen, there is little desire 
lamong miners for a strike; but there ‘s a very strong 
idesire to claim a share of profits due to the war, and, 
lif the emplovers will not grant the desired advance, to 
linduce the Government to look into colliery profits and 
Itreat coal companies as they propose to treat arma- 


is now minded to con- 


or 
is 


iment manufacturers. That mav explain the resolution 
Ipassed by the Miners’ Federation on Wednesday. The 
|doctrine of privation in wartime is hard to enforce upon 
organised lab Those in power will have to set the 
| example. 
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HOW THE WAR IS AFFECTING CANADIAN 
POLITICS AND INDUSTRY. 


(FROM OUR OWN CORRESPONDENT.) 


Ottawa, March 3. 


that the Canadian 
a second war session, and that 
a sures of taxation the Government has 
mereased the tariff on British goods by 5 per cent., 
and the tariff 
by 73. In the 
members from the West 


Tue cable has already told you 
Parliament is holding 
among other me 


denounce these increases, 
that on British manufactures, which, 


Sus- | 
‘sicion that they are working in order to fill the pockets | 
: or iadividual is in all probability at | 
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easy, therefore, to argue that the preference has been 
of extraordinary service to British trade. 


‘ster for such work at the Labour | quties 


} in 
° | 
but a more practical | heavie 


Pl | States without bringing the smuggler on 


pared to | three or four thousand miles. 
th into helping the war, so long as they | which have been piling up direct and indirect liabilities 
| beyond all reason, have power 


| sidies from the Federal Treasury. 


| is done in the United States. The 


on American and other foreign goods | to a successful conclusion. 
debate now going on the Liberal | that the British Treasury should have shut down upon 
g ‘ ’ 


On the other hand, the general advance in Customs 
at a time like this is to be regretted. In fair- 


" v] ; “| ness to the Finance Minister, it should be said that the 
terms of the evil effect o EXCESSIVE | limits of other kinds of taxation are somewhat narrow 


Canada. We have municipal taxation, growing 


r all the time, and Provincial taxation, of which 


| the same may certainly be said, whilst we could not 
| tax liquors, tobacco, tea, coffee, and the like, and raise 
ose to impose a limitation of profits, be-| their price much beyond that current in the United 


the scene 
international boundary of 
The Provinces, some of 


imaginary 


» 


ilong the whole 


to impose an income-tax, 
forms of personal and 
the Dominion Government were 
‘tion, they would be sure to de- 
shape of augmented sub- 
Some day we shall 
have to abolish these subsidies, and oblige the pro- 
vinces to pay their way out of their 


' 


succession duties, and other 
direct taxation; and if 
to invade their jurisdi 
mand compensation in the 


own resources, as 
cost of carrying on 
country like 
Canada, of vast area and slender population, is a heavy 


t 
hurd | ] 


a Federal system of Government in a 


irden on the individual in the best of times, and the 
l‘inance Minister has to be chary about increasing it 
by new direct taxes, although they would be less op- 
essive than the indirect or Customs ones, which, if 
they yield considerable revenue, enable the protected 
inufacturer to msumer out of a far 


reer sum. 


; 
fleece the 








Since the war broke out there has been a truce be- 
tween the two political parties. When we used to 
talk vears o of being ready to sacrifice our last 
shilling d our last man in behalf of the Empire, it| 
never entered our minds that we should one day be 
put to the test. Yet, on the whole, the country is 
responding to the demand for troops and money with 


remarkable enthusiasm. 


land is lending us 


At present, to be sure, Eng- 
ll the money we require for military 


purposes, 


debt. 


but in the end it will be added to our public 
No one knows how we shall stand when the 

ver. lwo of our three transcontinental rail- 
ways—the Canadian Northern and Grand Trunk Pacific 


are not vet paying their way, and had to be helped 
last Fall by the Finance Minister to complete their 
lines Immigrat‘on has ceased for the time being, 
ind, leaving the war out of account, we are suffering 
not a little in all our industries from the effects of the 


The danger is that when normal 
find that Canada round a 
dearer country to live in and produc than the 
United States, which would be awkward. 

For the is left to care of 
itself, and \ intent on doing the best we can in a 
very modest way to help England in bringing the war 
There is some grumbling 


' . } - 
exploded inflation. 


times return we mav is all 


7 - 3 
present the future take 
ve are 


e 


our hopes of borrowing in London for works of de- 
velopment; but municipal and other loans are being 
rates being somewhat higher 


and void. So far as one can learn, however, the people than those formerly paid for English capital. Canadian 
at large are tolerably well satisfied with the Budget, | bankers are not convinced that New York is destined 
|| and not greatly concerned about the fate of the British | to-morrow or next day to take the place of London as 
\)Preference. It was established by the Liberals some | the financial power-house of the world. They recog- 
|Xars ago to clear their reputation of the suspicion of | nise, of course, that the Americans are growing ex- 


disloyalty, for shortly before they had been advocating 
2 oraeager Union with the United States, that is, the 
Brith of a common tariff with discrimination against 
Britain — _ Before conceding a preference 

ey raised the duties on many articles of 


} 
} 


to | borrowers, 


tremely rich, but think that for years to come they will 
require all their spare money for their own purposes. 
The banks here are accused of being “‘tight’’ with 
and so they are, I have no doubt, where 
the borrower is suspected of ‘‘ booster ’’ proclivities ; 


British Production, so that the preferential tariff was | but they are treating the honest merchant well, and 


more or less illusory. It did not profit the British ex- 


— — goods were heavily taxed, or perhaps ex- 
— 0 know that the exporters of other countries 
meee higher rates. During the boom years our 
fants from England grew apace, but nothing like so 

aS Our imports from the United States; it is not 


advancing liberally to the manufacturer able to sell 
what he produces. 

No doubt the cable has informed you that there have 
been gross scandals in connection with the supply of 


boots and others articles to the troops; that a high- 
placed man in British Columbia put $250,000 in his 
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pocket by buying two Chilian submarines and selling 
them to the Marine Department here; in short, that 
we are having a regular carnival of corruption. Such 
reports should,» however, be received with caution. 
Unfortunately, it has long been a habit with Canadian 
politicians on both sides to assume that their opponents 
‘‘cannot He straight in bed,’’ but are 

through and through. Thus far nothing very bad has 
been proved, and, if I may venture my Own opinion, 
where public money has been wasted the waste Is 
attributable rather to the incapacity than to the dis- 
| honesty of those concerned. ‘This 
|| have had to raise and equip a large : 
\! the work in a hurry, and blundering—in some instances 
| wearing an ugly , is inevitable. Canadian 
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manuliacturers Who nave 
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appearance ‘ 


been in | 


1 
i tne 


4 
1) high rank, 


being approached by patronage brokers Ol! 


W ho oTrer;re 


| ‘ +o: . 1. 

'} war orders from the British Government for goods to 
|| be made in their factories in Canada. Here, again, it 
it 


j 


conclude there is much exaggeration, for 


in times of peace at 


is safe to 


lin Our experience, any rate, a dis- 





li honest British official has been a rare bird indeed. 
ii * * > 
i 
1] 
} 
i] The f{ vine is extract trom a port of H.M. 
| ~~ 
' 2 ° . 3 ~*+ 
1! Tra CG nissio n Canada, dated February 25th, 
. ‘ ® ) 
ch is printed in the current issue of the board of 
tt 9 Jou ] ‘The finan Sit t10n 1. Canada 
; +} ae” i oe 
has proved to some extent, and has brought about 
: : ; os se 
reneral improvem« n business. Ithough this 1m- 
g 
ovement e1 rates primarily from the rural centres 
} 1 n industry is also apparent 
M4 ili OT ¢ Sin INnaust iS als ippals 
( lures for January | ven hea 
would it to the f t that a great any of the 
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i iii¢ ; We 4 existin ¥ on Sp< i iv¢ Cs 
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are hye nea ousted trom the market. 
1) ae neg : : ee i al a 
1 The wholesale drv goods merchants consider the 
. ; ae 
i tay An ) tate : - hp soft mt rnntan 
present situation encouraging, as the outlook contains 
iit , — Aisyy ; “ 
limanyv bright itures. Stocks in the retail stores are 
1} moderate, and a good spring business is anticipated. 
1} Retail merchants have been buving conservatively 10 
j : } . 1 , } " 
1} some considerable time, and the winter sales have bee 
| ’ ¥ . a1 a * . 
1) sk « 1 f deplete the stocks sufficiently to allow 
li of CONnSICE hy spring buving 
‘ i ia ~ i is: 
In the gro y trade the reports are that the situa- 
li tion | I t far fron rma! and oreat ‘onfiden 
i} TIOT 5 1 1a irom normat, ana great connaen 
i ' ' . ' . "+ ° 
11 felt that the spring business will be satisfactor 
|} ‘* The wholesale hardware trade appears to be pick- 
| 17 , 
l}ing up gradually, and should soon be on a norma! basis. 
1} A pronounced activity in lines of this nature 1s expected 
it 7 ‘ . . 
ii té He felt towards the beginning 


of next month (March). 
uation in the mar 


is improving, and I 


‘ . 1 = 
Generally speaking, 

. Vane "1 
of the Dominion 


the sit 


ae ae ; 
British manufat 


rers who are desirous of retaining their hold, as well 


as those who are desirous of introducing their manu- 


g 
| factures, should take advantage of the present positio 

lin order to become firmly established, so that when 
| commercial activity generally assumes a more normal 
| basis, they will be strongly fortified and well able to 


meet their competitors.’’ 





GERMAN CONDITIONS AS SEEN FROM HOLLAND. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, March 16. 
IT seems as if the reversion of the scales in favour 
of the Allies, predicted from the very first as likely to 
occur towards the spring, is about to commence. The 
recent success of the English in France is so inter- 
preted here. Meanwhile, the economic position, not- 
withstanding all official denials, is beginning to cause 
concern in Germany amongst thoughtful men of busi- 
ness, and the possibility of defeat, originally scouted, 
appears now, at least, to be reckoned with. A some- 
what gloomy counterpart to Dr Helfferich’s eulogy of 
German finance was the speech of the Social Demo- 
cratic Deputy, Haase. Apparently the severe restric- 
tions imposed upon the working classes in the matter 
of meetings and the right of speech is being resented 


| very strongly. 


i 


| one case in political views, 
; 99 | ° ° . . 
crooked | protest against this most serious inte 


| free expression of thought. 
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s the first time we |! 
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hat the stocks of sugar are greatly in excess|| 
of requirements, but no great effect is ted from 
it, except in facilitating imports of s: ontaining |} 
| articles. The Government has decided reduce con- || 
tracts between beet growers and sugar factories, and 
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| with their contractual obligations, ow 
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The recent prohibition of 
the terms of peace is condemned in far 
and reports received this morning 
spectacle of several associations 
entirely different interests, 


discussion of 


Wider Circles 
present the Strange 
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heard, and is now throttled by a relentlece , = 

yi ‘CNUESS Censor. |} 
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VECKS of a local |) 
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* police measures. 
the suspension for three y 
paper 10r paying a compliment to the German Syste | 
at the expense of the Russian throws a ludicrous liche | 
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q - . = »* . . . 7 7 ‘. S i! 
5 a ee ‘ -- 2 tr, 4+} al 
Lie spoke forcibly of the injustice to the hundreds and || 
thousands ving their livee|| 
. Siving their lives |i 
who, vyecause o} da } shed earning | 
: s ‘ “ al | 
in consequence of the war, would be stamped | 
as members of the community of lower order: and he | 
insisted that the system of class suffrage should be |! 


by Haase o 


of workers risking and 
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for their country 


power 


inally broken with. It does not aus well for the |) 
German Government that its policy to irds large sec. |! 
; ‘ ‘ ae = 1) 
tions of the population should meet such strong |! 
opposition at a moment when things are beginnine tall 
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measures |} 
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look critical 
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have been taken by the Governmen g the past 
week which point to increased pressur various direc. || 
tian 1] -L- 7 ar 1 . | 
tions. <All stocks of barlev have en requisi- || 
tioned as from March 12th, the maxi: rice being |! 
° iat ; ’ a s ‘ dD ti 
increased by M.50; brandy is placed 


further re-|| 
including || 
issue of | 
has been |} 
nking pur- | 
require- 


strictions free imports of various art 
sugar, have been conceded ; 
new M.10 (i0 marks) 


. . 3 
Sanctioned. 


and, fi: , the 
Reichskassen 
The supply of brandy { 
poses has been further limited, owing 
ments. The articles placed on the fr 
semi-manufactures of tin, nickel, alumi: 
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| 
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are chiefly 
, and brass. | 





In the case of sugar, the super-duty 

ance with the conditions of the Brussels ¢ 
amounting to M.4.80, will be droppe: 
duty I 


in accord. 
ynvention, || 
aving the || 
iz., M.14.]} 
The measure is interpreted as a denial of the creneral || 
belief that 


at the same amount as the Exc: 


vetween the latter and consumers, as rds the crop 
They will remain in force onlv to the extent]| 
ot three-fourths of the area agreed upon or the quan- 
tity ‘ted for. The 
intervention is said to be due, not to a 
grow cereals on the area thus set free, but 
to the difficulty to growers themselves of complying 

to lack of 


of 1915s. 


of manufactured products 
Government 


contra 


desire to 







manure and labour. 


The Chancellor has been authorised to issue a further 
M.120,000,000 Reichskassenscheine, in addition to the 
M.240,000,000 already outstanding. The notes will be 
in denominations of M.1o. They are to be covered by 
deposit of Darlehnskassenscheine or, when these are 
not available, by specie. I have in vain looked for a 
provision as to the amount of this cover—viz., whether 
it is to be equal in amount to the Reichskassenscheine 
issued, or, in the proportion of one-third, in the same 
way as notes of the Reichsbank. But, assuming the 
former to be the case, they represent in any case 4 
further deterioration of the circulation on the same 
lines as the issue of Darlehnskassenscheine direct 10 
the public. They are certainly less desirable than 
Reichsbank notes, which, at least, have partial cover 
other than pawn-notes. It is contended that the issue 
is not a means of raising funds on the part of the 
Government, but a genuine attempt to satisfy the 
demand for circulating medium of the M.ro denomina 
tion. The reason why the Darlehnskassenscheine are 
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—— = made available directly, ———able directly, instead of indirectly, is 
1° ae to ee the insufficient protection afforded by these 
je aginst forgery- Since, however, a_ certain 
jatter 38 ut into circulation weekly by the Reichs- 
sot are pt int has not much weight. It would 
bans ng to know in how far the Darlehnskassen- 
‘meen sited as security for the Reichskassen- 
sein  caally ‘mmobilised and of no further use to 
eaeve aes, just as if they had been issued direct 
| be Rec ublic, or whether, by being paid into the 
es ea again for the credit of the Government, 
Reichs oes Darlehnskasse nscheine can continue to be 
jane cover for triple the amount of Reichsbank 
| reear dens not only providing the Government with 
— f terest, but at the same time keeping 
| funds free 0 in 
|| intact the value of the instrument serving as collateral 
‘for the Government issue, as legal cover for the 
| Reichsbank’s s own notes. The question, in the absence 
of any precise stipul: itions on the point, is worth 
Ing. and of great import: ince in judging the already 
|| oreatly involved fabric of the currency in Germany. 


hs The Reichsbank return on the 6th inst. shows similar | prices are very firm. The time for 


| movements to the one dealt with in my recent letter, 
jand the pet igre x of metal cover against current 
| abil ties has further declined from 35.2 to 34.7 per 
‘\cent. The at inces made by the Darlehnskassen has 
slightly increased from M.758.7 millions to M.766.2 
millions, of which the Reichsbank holds M. 106 millions, 
2 further M.20.3 millions having been put into circula- 
\\tion this week. The movements indicated above seem 
\\like the faint and distant flashing of the lightning soon 
ito burst into a violent storm. No payments have yet 
‘heen made on the new loan, but already the machine ry 
which is to finance them is slowly being set in motion. 


The constant growth of the stock of gold, which, how- | 


ever, is now failing to affect the proportion against 
notes issued, and powerless to prevent the gradual 
deterioration in the proportion of metal against lia- 
bilities, is nev: en less remarkable. Though it may be 
neither new nor true, I heard it suggested that the gold 
stock of the bank includes also articles and ornaments 
made of gold, against which bank-notes have been 
issued to the owners, no doubt on the understanding 
that, in due course, they will receive their property 
back. Of course, this does not detract from the value 
jof the gold hold 
represent the ta; 
has not vet hee 
The big ban! 


during the past 


| 


ping of reserves which, elsewhere, it 
found necessarv to touch. 

<s who have published 

weeks have, 


















Some of the big mortgage banks, too, 


their results, have published 


whic h were as follows ; os 


i 1913. 1914. 
Wiirttemsbergische Hypothekenbank .. 8 .. 7 
Rheinische Hypothekenbank .......... Pig a 
Frankfurter Hypothekenbank ....... 7 


Particularly interesting are some of the remarks made 
in the report of the F rankfurter Hypothekenbank. It 
States that the ac quisition of landed property by parties 
of Scie nt financial st: ibility has become increas- 
ely frequent. Half of the debtors in default have 
: ught the Properties in question either without making 
HY Payment or less than 10 per cent. Against the 
Pressure on mortgage banks to defer their claims and 


allow more time to their debtors, the report points 
out that nine 


banks js paid 
whilst the oth 


_ to the bank to } per cent., sometimes less, whilst 
Samad foreclosure the taxes alone are 18 to 24 times 
much. The dividend of 9} per cent. represents only 


away to the holders of mortgage bonds, 


ing itself, except that, if true, it would | 


their reports | 
without exception, had to | 


[reduce their dividends, as appears from the following | 
table :— 
ree rer sh “ -_ 
Mitteldeuteche Creditbank . er sce GP we 
Bank fur Handel and Industrie eaweeuwe 64... 
Commerz and Discontobank ....... es ae 
Rheinisch Westphalische Disc. COM once Gy «se 
Barmer Bankverein ...........00 ae ee 3 
Schlesischer Bankverein .......... cove FE oe G 


-tenths of the interest earned by mortgage 


er high expenses reduce the margin cf 
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a yield of 4.2 per cent. on the entire capital employed. 
The institution has mortgages outstanding to the 
amount of 535 million marks, which lends weight to 
its remarks, which are chiefly directed against pro- 
posals to impose special taxes on the mortgage banks. 
The production of coal, it is stated, could not be raised 
to any extent, although prisoners of war are employed 
as much as possible. Demand is very strong owing 
to efforts of traders to secure as large quantities as 
possible before April 1st, when further large increases 
of price will come into force. Cokes, too, are said to 
have been bought very largely, especially by Italy, the 
export to whic h country at one time assumed such 
dimensions that the Gotthard Railway could not cope 
with the traflic, while Norway and Sweden also appear 
to be taking more. No final result is expected with 
regard to the negotiations for the renewal of the coal 
syndicate ; meantime secret pourparlers are going on 
with the outside mines. 
In the iron industry production is carried on on a 
reduced scale, but works are fairly well occupied, and 
delivery is now 
For tinned iron plates de- 
takes as long as three to 
and lead plate prices have 
been advanced, though there is no demand. With 
| regard to small manufactured articles, the Rhenish 
Westphalian industrial reports state that higher prices 
are mostly outweighed by increased cost of production. 
|The interruption of international relations is making 
itself severely felt in many directions, and war orders 
| cannot compensate for the lack of export business. 
| 


about ten weeks or over. 
live ry in the higher qualities 
four months, but in zine 


Building materials are quite neglected ; so is cutlery. 
Tools are in some demand, but agricultural implements 
have lost a large buyer in Russia. Pig-iron sales for 
the current quarter have been resumed, after having 
| been temporarily suspended with a view to ascertain- 
ing the quantities available. Prices have been raised 
by a further M. 7 for Rhenish Westphalian and M. 
for Luxemburg brands. For the ensuing quarter sales 
| will commence now, but stocks are stated to be small. 
|The exchange has fluctuated very heavily during the 
| past week, as the table shows :— 

March 12th 


(Highest Point 


March 8th. Touched by R.M.). March 15th 





Ce eee 12.06 ‘ 12.07 awe 12.09 
| Reichsmark........ 51.20 52.60 aud 52.20 
SRP cccuces eer 42.25 44.60 . 44.25 
WIG, én cnenneees 38.00 39.50 er 39.12 
Scandinavia........ 61.50 62.25 dena 61.75 
New York cable 
transfers ........ 2.50} 2.512 once 2.513 


| Reic hsmarks, after having been as low as 51.10 at 
the close of the previous week, rose again to 52.60, 
and are now about Other exchanges have 
SE -d in sympathy, some even more in proportion, 
but business has been extremely small under the cir- 
Only in dollars there is, on the one hand, 
constant demand for cable payments for purchases 
of cereals, and, on the other, constant offer, mostly of 
sight drafts, against securities sold in New York. 


52.20. 


cumstances. 








Notes on Business and Finance. 





To-Day's Stock Exchange Committee Election.—In 
to-day’s Committee election, writes a Stock Exchange 
| corre spondent, there are 39 candidates for the 30 seats. 
| Eleven new men have presented themselves, and as 
re of the existing Committee retired, this left a net 
| 


result of nine men who will not be elected. The 
resignations account for the number of new candidates, 
because, until they were announced, it had _ been 
generally supposed in the House that the old Com- 
mittee would not be challenged, having regard to the 
work and zeal with which they have served the House 
since war broke out. But the occurrence of the 
vacancies invited contestants, and it will be interesting 
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|| Che new scale to which the Treasury has assented was | en to put patriotism before ever otn : , res 
| publishe d vesterday (Friday) mort ing. It brine s | lle was able to recommend a final divid and ae 
, , y) ring Pras 
oe : Pd —* we 5 ape tinest' . vear 224 
Consols to 664, and goes a long way in some instances | >ringing up the total distribution of the al to 3 
os ce ate cad te ‘ e . a ‘ 5 aia > time > sum of #£,5,000 
| towards putting prices on a genuine basis, many stocks | | cent. : and at the same time the n of £5, 
‘I ; e ; TY : as placed 1 » hi: sir Robert for the remunera- 
being reduced by 3, 4, or even 5 points. There js | Was placed in the hands of Sir Robert for the 1 


therefore, that the 
dealings are not 


hope, number of 
which prohibited by the opera- 
tion of the minimum price regulation may be 
stantially increased. The Stock Exchange viewed 
the revision with interest ) 
ever, of the 


* ; 
SlLOCKS ] 


lively largely, 
cademic order, since members cherished 

no false illusions in the way of thinking that business 
1} would be stimulated by publication of a fresh 


and reduced schedule. 


vastiv 


in prices for a period of at least three months, but they 
omitted that salutary provision, which would have 
made the list logical, of insisting that accrued interest 
should be added to prices day by day, and that buyers 
should be called upon to pay this, on Consols, for 
instance, in the same way as is already done in the case 
of most short-dated notes, so as to remove the present 
anomaly of stocks being the same price ‘‘xd’’ as 
they were ‘‘cum. div.”’ the day before. 
mentioned on several occasions that Stock Exchange 


sub- | i r ‘ 4° 
| jubilee a year ago Sir Robert strongly obje: ted to con- 


if 


The Treasury notified at the | 
same time that no further variations would be allowed | 


We have 


' 


| 
| 


| 
| 


| 
| 
{ 
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tion of the directors, in addition to the £.5,000 voted 
In reference to the size of the 

i i Pay + 4 Gald’e lve 
\rmy, it is fair to observe that at Hadfield’s silver 


on a previous occasion. 


how-| Scription or any methods of that kind being intro: 


| duced into this country. 


Conscription, he said, would 
be equivalent to or worse than a strike. ‘‘ We had 
far better have a small specialised Army, well paid, 
than be continually interfering with labour. He did 
not make this remark unadvisedly, for he had just 
come from a Continental trip, on which he had had the 
opportunity of talking to a number of friends i 
France, Germany, and elsewhere, and he found that 
none of them really relished the idea of increasing the 
length of service or the number of those under arms. 
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fhe Submarine Campaign—Last week-end the German 
submarines had an active time picking off several wr 
one, at least, with a valuable cargo. The sphere © 


opinion was a good deal divided as to the desirability ' their operations seems to be extending westwards. 
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'was their chief hunting-place a short time ago, is now 
| pretty well free from their attentions, whereas Liver-| |. re a 
/pool and the Atlantic routes are being strongly looked here is never a heavy shipment ol w heat in February, 
lafter. Various stories are current about big coups | and last month was no exception, The imports of 
|that are contemplated, and the Press has contained ex-| barley were the smallest for seven years, but the im- 
| citing tales of liners chased by more than one sub-| Ports of maize have been very satisfactory. he 
Marine at once. What truth these stories contain is| blockade of Russia has had the effect of reducing our 
juncertain. Incidentally, it is surely a strange thing| imports of oats very considerably. North America 
that not a single sailing vessel has so far been sub-| has made strenuous efforts to profit by the high price 
\marined. A sailer should be a very easy mark, but so| of wheat, and has shipped an exceptionally large 
| far the submarines have never touched them. In the| quantity. The following are the wheat shipments for 
| Msurance market rates hardened very much at the | the last seven years :- 
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week-end, but things have steadied themselves con- | 
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imsured freely at Lloyd’s and with the marine com- Ue ee 686,000'2,801,000 647.000 nil |1,037,000 


panies, which take the business in competition with|1910 ...... we eeeee+| 685,000)1,328,000/1,780,000! 193,000) 943,000 
the Government rate of 1 per cent. The market, in| 1911 ........-. .+++| 390,000)1,250,000 1,354 00: | 291,000) 980,000 
fet, is more active than ever. The greater activity | 112 <++.--+++---+.], 763000) 621.000, 12.000) So7.000) 05.008 
Heh gute Partly to the drying up of other markets, | 1914 12221111111111|1!210,000| "800,000 1,200,00¢} 30,000, 900,000 
do > care to run big risks under present con-/| 1915 ..........---. 3,289,000! 985,000 nil | 30,000) nil 
ions, usiness consequently is centring on London, aha ‘ 

a3 companies in Rivasennl and cae re-insure | /he United States have a large surplus of spring wheat 
their old lines sa diadal ; still exportable, and are probably in a position to ship 


ins c ‘ a 2.000.000 rs a month for the next four months. 
Nsurance, as in other businesses, it is a common ex-|} ~’ ’ quarte 


ee to find that London grows in importance as 
¢ market tightens. 





and let new business go past them. In 








Employment in February.—The improvement in the 

employment statistics published in the Board of Trade 

Bread and Wheat Prices.—Reports received by the| Labour Gazette continues, and the percentage of un- 

Board of Trade and summarised in the current number | employed now stands a good deal lower than it has 

. Labour Gazette show that the mean predomi-! been in February during the past ten years. In fact, 
———— —————————————— 
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it is rapidly approaching the point at which industry is 
likely to be severely hampered by a shortage of skilled 

' Trades unions with a net membership of 
904,722 reported 14,388, or 1.6 per cent., of their 
members as unemployed at the end of Iebruary, com- 
pared with 1.9 per cent. at the end of January, and 
2.3 per cent. at the end of February, 1914. The follow- 
ing table shows the percentages since the beginning of 
last year :-— 


labour. 


1914. 

End of— % End of— % 
January.......00. 26 Jaly cccocscsssee BE 
February ....... . 23 August ...cccccoe TI 
MER nxackeisces BS September ...... 5°9 
en | OObODSE 2. cccsses ~ 44 
ee ee 2°3 j November ...ecccee 2:9 
PGE cttinmnnnee 2 December ......02 25 

End of 1915. of 
JOMUBTY cccccccccccccccccesccseccesscccses JG 


peescese SO 

Trades affected by war contracts continued busy last 
month, and in some industries a shortage of skilled 
male labour was again reported. The cotton and the 
lace trades improved during the month, and there was 
also an upward movement in the iron and steel, build- 
ing, furnishing, and woodworking, printing, and 
pottery trades. Compared with a year ago, there was 
a marked decline in the tin-plate, cotton, linen, lace, 
pottery, and brick trades. It is stated that the scarcity 


February ..cccccccccccscsceevsces 


| of agricultural labour is becoming increasingly felt. 


| Lhe percentage of 


| £18,000 per week in the wages of 154,000 workpeople, | 
excluding increases to railway servants, Government | 





| per cent. at the end of February, 1914. 


‘‘ insured ’’ workpeople unemployed 
at the end of February, 1915, was 2.0 per cent. com- 
pared with 2.6 per cent. at the end of January, and 4.4 
Changes in 
rates of resulted in a increase of neariy 


wages net 


employees, Xc. he number of workpeople involved 
in trade disputes during the month was 31,060, as com- 
pared with 5,889 in January, and 62,943 in February, 
1914, and the estimated number of working days lost 
by disputes during the month was 208,600, as com- 
pared with 55,900 in January and 827,300 in February, 
1914. The Labour Gazette also publishes statistics 
taken from the February issue of the Retchsarbeits- 
blalt, which show that trades unions in Germany with 
a membership of 1,243,248 reported 80,231 of their 


| members, or 6.5 per cent. as unemployed at the end of 


January, compared with 7.2 per cent. at the end of 


| December, and 4.7 per cent. at the end of January, 


1QT 4. 


The Chaos in Mexico.—The situation in Mexico is 


| almost as bad as in :862, when Great Britain and Spain 


joined France in her intervention. It may be remem- 
bered that a Peace Conference was held last December 
at Aguascalientes, which came under the control of 
General Villa, and in which General Carranza even- 
tually refused to take part. This body set up a Pro- 
visional President, General Eulalio Gutierrez, who was 
presently deposed in favour of a more trusted adherent 
of Villa, General Garza; but Carranza, who had been 
compelled to evacuate Mexico City, collected fresh 
forces in the State of Vera Cruz, and these eventually, 
towards the end of January, recaptured Puebla, and 
then the Federal capital. This latter had been occupied 
by Zapatists from Morelos, who were an army of 
peons turned brigands; but they appear to have ab- 
stained from iooting, and to have behaved well on the 
whole. They were driven out by Carranza’s second 
in command, General Obregon, who had then an ex- 
cellent reputation, which he proceeded to destroy. 
arrested (about February 20th) some 180 native priests 
for refusing to make up a war contribution of 500,000 
pesos ; he imposed a forced levy on banks and business 
houses of # per cent. on their capital, which was to 
produce 20,000,000 pesos; and he showed himself 
hostile to foreigners, declaring that the country had 
been sacrificed to them by President Diaz. He also 
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rency made by the rival factions, and this, though! 






'the National Bank has had at its disposal adequate 
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apparently modified later, aggravated the dist 
valent through unemployment, the taterlenamen re 
communications, and the SCE with 
t 


_ despatch of suppliec 
roops. A relief committee was formed in se . the | 


and supported by the foreign residents hs —, 
ginning of March it asked General Obregor the be. 


facilities for bringing j F€SON to grant| 
. ging in food. He replied that Mey; 
4 eXieg 


did not want help from foreigners, and he fu 

stated that if there were food riots he would wi nl 
his troops, and leave the city at the mene) al 
rioters. He also imprisoned a number of on - the | 
for refusing to open their shops. The Uaen end 
protested against his ‘* incendiary statements.” re 
foreign diplomatists against his action, but ap 
The latter had already been considering whether the 
ought not to retire, in view of the absence of any sett] i 
Government, and there were, it seems, rumours aol 
several European Powers might feel compelled at 
undertake—presumably by arrangement with | 
United States—a sort of ‘‘ Boxer Relief expedition | 
like that sent to Peking in 1900. Eventually, on March | 
roth, General Obregon withdrew his troops ; next day| 
the Zapatists, under General Salazar, re-entered ; *| 
the interval there was some rioting, and a prominent | 
American, Mr D. F. MacManus, was killed, as also tl 
is stated, four Spaniards and a Swede. The United | 
States formally demanded satisfaction, and notified | 
Carranza that he would be held 
injury to foreigners. 
‘* Georgia ”’ 


| 








responsible for any| 
The United States battleship || 
and the cruiser ‘ Washington ”’ were sent |! 
to Vera Cruz last week, and the cruiser ‘‘ Desmoines "|| 
has since been despatched to keep open Progreso, the! 
port of Yucatan, blockaded by Carranza 
of the sisal fibre indispensable for the harvesters of the} 
United States. Carranza had previously dismissed the! 
Spanish Minister and embroiled himself with Spain:| 
damage has been done to British property; his troops || 
are fighting Villa’s at various places Northern and 
Western Mexico; there is famine in the North, and| 
small-pox at Tampico. 


. but the source} 


| 
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Bulgarian Finance and the National Bank.—The) 
administrative council of the National Bank of Bul-|| 
garia, writes a Sofia correspondent, has published its|| 
balance-sheet for 1914, and the reasons for the decrease || 
of the profits throw much light on the part played by 
the Bank during the troubles of the last two years. 
After liquidating the liabilities that followed upon the 
Balkan wars, the country was again isolated by a 
second blow—the present European War. During the} 
first half of last year the Bank, at the head of a syn-} 
dicate, led the struggle against the exchange crisis, 
thus facilitating the liquidation of private and public 
debts falling due by reason of the close of the mora- 
torium ; in the second half of the same year it was con-|| 
fronted with another exchange crisis and a_ second) 
moratorium owing to the limitation of exportation and 
the cessation of trade caused by the war. This time, 
however, a bank syndicate to regulate matters was not) 
found possible, because all financial markets were 
closed, and therefore such a syndicate would have 
been powerless. All importation of gold into the} 
country which in normal times would be received by | 
reason of exportation having ceased, the Bank was) 
unable to supply gold except by virtue of the. State |! 
loan, concluded in June, 1914, in Berlin. So facilitated, 


} 





| 
resources to cope with the crisis. The year 1914 has || 
registered the maximum course of exchange at 30 per |) 
cent. for private transactions and 18 per cent. for those 
of the Bank. Notwithstanding these financial com- 
plications, the Bank succeeded in realising in 1914 @ 


| net profit of 7,789,628.50f against 11,331,282.61f 10 


1913, 6,661,853.52f in 1912, 5,516,124.92f in I9IT, = 
3,102,174.37f in 1910. It appeared, then, that the i 
compared with 1913 is 31.25 per cent. less, an 


; , Ss 48 
/comparison with 1912, IgII, 1910 respectively 14-4 
demonetised by decree various issues of paper cur-| 


€. 
per cent., 29.14 per cent., and 60.17 per a ca 
The years 1910 and 1911 were perfectly normal yea 
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be. || approximate sum of 10,000,000f a . ne interest on an 
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rch | April, May, and Jun oa ' during the pe argely | import; uds roll by.”’ T irectors’ naiting 4 10nds can- 
day | establishment of difte nna ; : and is express 3 is ot thes A questions ff he war raises n = ‘ to W ait 
oad t eame 27,0C eee ndustrie . ed 1 a Oa eis the c affectin: : ninor 
mn gem 27,000,000! The 1 tries with a new i the | Africa 1 company’s int ting the compan or, though 
| Ranier rr , a . ‘ si . ¢ ’ : a. i. f intere 2 - « Vv. ; 2 
ent || Bank will be distributed a ° t profit realise ipital | Lond he followine erests in Germ: J One of 
; it |) institution as f re acs ording t . ed bv the | . iOn auotati ie comp ail man South-W 
| {| . ie < ollows: ac ver & tO the law < f , since tl ie ations of the d arison shows tft ; est 
ted || the original capital ' cena per cent. augme , this i@ War heo me deterred oni os f the fall in 
hed |) gage reserve havi 1947,407-12f; 22.2 pe pentartggueallbt , : preference shares 
uC funds, I71,2 2.2 per ce a 
any | Creances douteuses ”” _ 1.211.20f: 23.52 cent. mort- Pric 
ea ; ¢ a Tt ; 23.52 per c Ye Be Tester 2 e, a 
hip | ent. for the State Tre inds, 1,833,075-34f per cent. | ( Beers, deferred July 30, 1914 Price 
i , ul reasurv. 2 33,075-341 5 45-2 um. pr a... z , 10 
= of the emplovees of tl ' e » 3,600,000! es 9 45-20 per BM hakkssancats 154 — Fall 
tt } ° 6 Ss of the o - - ren ea: a ee FS se eeee 3 all. 
s"| allocation of these sut sank, 237,934-85¢ wuneration | DUtIng 1914, bef ee emene 34 
the || January I, 1915 SeEEEES, the Bank’s b iL . After the | “> high as 1 , before the war, tl oes 2 
d IS, W | star . ak i >" al ‘ oi Var, he de 
ree | tand as follows: ince-sheet on | West o ehh and the prefer he deferred shar 
| nts = j ‘ ’ ‘ hie ¢ . ares f 
the | Original capital paid | moment of lat vear wa nee as high as 162 went 
i] em ps ” ~ l ( Weis rea 1 A < ay rere 
the || Reserve cs pital ie wbauueeean Pe, chunwe ff the great crisi eached on : 6{. The 
‘7 Rese SE bxicicnsconincahandabeied Francs inge reope! t crisis, an ‘ luly ot! 
In; | serve mortgage £0005... -- eee vae. Boo maaan . 17,825,472.3 | 2 poin pened the pric , and since the JON the 
ion Liquidation at ees ae ee eeocoeesoees 7323, ° 8 I nts respecti ' prices hay f- i] ne Stock E , 
ps | a property ad cheat sees sa han "24 ,671.00 ively. allen a further +1 pi 
ind || “ Creances Aeptenses"” ess ged to the Bank’ 2,142.54 34 and 
. euses”’ fu seeceees 
nd) | funds Losesesees - | 
e6e8enbews = ** 161 | Unite 
| serene ’ . ; 
| 7 Total francs ..... vevee 6,551 12 64 | £23 d Alkali Report . 
| SeeSE  ...cousccaseooucs ius asenenaner Cc 3,400 1s shown by tl ; \ rise in 
7 ME sevcceces seeeeeeeee eccenne ompanvyv f . the r it net ‘i 
| The portfolio of commer eeanegewens - 93,214,112 76 | pr npany for the eal the report of th net pronts of 
3 Bank notes in go! mmercial g ods eae ee ee, . propose ; ie calendar sabe the Unite ; 
he Pflective sil eee ae aaaeane 00 } “4 : to appro riat c ve at IQ! 1 ‘1 ’ ed Alkali 
he} ie. .............. ‘iw sesecee 22, | awainst nothing ay sa Aid canta Miia re direc 
ul} Sainediea .......... os eeseeceeee 5 seeTsone 00 | bnaldiees nothing a year £51,500 for the re directors 
‘ | : ee eed daha ‘i ’ i > . ’ 3 a ago € serve 
its | naga ed —S—— —°@6— em oo! -1. s of the 7 per c ro, the result bei rve fund, 
se iiss. wears ancesiell, andes ite aera 00 | >= per cent. on +] cent. preferen a Nee that th 
the Bank d , we are assured ° ’ 000.00 | erease ] le past Vv we Snares a 
by . a. aurit IO14 emp testily ~~. d DV over a cyt ar. ‘| » oF ; _ only ve 
° il requires to | ae and its y to the activity | the third ve: oe £,9,000, and he carry forwar set 
rs. ; Sia to be os a : power to fac ity of | ne ; year in succ “ and the ordin: rward is 
the || i ate econom) in the interests of ace whatever | results of the pa aan cet n ne shares for 
| y. ts of national past five vears indi o distr: bution bina 
|| cual al and years are summarised | — 
the |} The De Beers M eae 19 d below : 
me || | . » J eeti . } a 910 
a | general a4 eee Owing | a sana lene 191i. a10 
is | i meeting f D ng to the Ww 1912 1913 ' 
~ Vi e > ar >< Ta . et ne me } 
ee not held until D e Beers Consolid ur, the annual | os profit 3 2 ia iene | 1914. 
Ic || i | iif Wecember — idate : | Brough ee 28.‘ £ ane ee 
| proceedings sal mbe I 29th, ™ d Mines was j gk t forward 2 8,966 306,970 l« £ } - 
ra: || l on gs at the meeti and the acco 62.310 58,669 221,173 178 604 | £ 
j i mans ’ tC al ‘tine « L f meena 66S 4 i i ® 
N= || a. s report, | ming, together wit! a of the | R 391 — r 48,053, 32,975 or 
| The ace port, nave a aed vith the ge | Reserv . 3 aera eneiaenoneeas o,7t0 5 
nd} he accounts under di only now reached tl general | Pref a &e. rose ot "aa 269.206 ona Sea 348 
| On 1 2 under discussi - us C 6G PR end... * ,00 ond 579| 2 — 
nd | i June 30, 1914 — covered the country. j nent 186,230 | 186 oa 50,000 a | 227,430 
re, || | from 1913, whi 4 and showed : — year ending bel disthend ....« (7%) | (7's 186.230 | 186.230 | 51,558 
ot \| of and vhich was a most a considerable decli rd Rate weeeee| 96,576; 56 oe (7 %) (7 ore 143,410 
| ily nds, 1 1. ; « st yrofi ecline | ‘arrv f eeeeeeee a ad (2 o wid) | 0) i (54 a 
re || ‘| lower » plus increz ; I itable peri orward ) (2 | . 0) 
of Onds, plus increase in s See Aelia ca acai (2%) | (2%) | ae 
ve £00 at £5,123,000 : in stocks, were L Sales | The ; 58,669 48.033 | 32975 | a | ee 
he| | history a *p es Sea available ssake ume | pect 7. results are better tl | ae! A 
S| y, and sharel 4: 2,07 2,000 oht | | ‘d, and tl ter thé —— 
by | || te sharel d > @ some | di id the repor lan migt 
dB) | terested } areholders ut that is e | did ; report sti ight have |] 
as || Hl the in the positi Ss nature at is all past | id not ser tates that “ ave been ex 
as || this le posit rally are past | ’ riously < at ‘‘ the E 1 €X- 
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te | | Fra . ‘t of alfai Ing and ‘ f sively in- : . ns as a w] ’ . results of t Pan W ar 
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te |) indus remind . It was aan, Mr | er This f yy advant: direc- 
ustrv dr . the sh; as hardly —_ | possible i ‘ . act 1s ence : < itages ace 7 
as lux Y produces shareholders y necessary i continuance : ncouraginge’ | ea cruing 
j“Uxury,”” b Ss what jp. diliat: diialy. ilaenmiaans year. T ance of the ging in view of S 
J < mav 1e d 4 y<< tT. | h a oi 7 1e Wa | 7 lew of 
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: since 7 se . ance mais ; 1g - ori s th: 
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n . Ss at all.” n of 3 1e : a ars ag : uring the 
a —. “a be oi il Until the rath oo we have ee capital took - it will be canes past five 
: ocked actically of the w we Te 10 eac : ace, the 3 red, a red 
in | larg ed, and y unsal war di ~ each be , the 300,00 ed, a reduc 
€. ind the ¢ eable. a- | the : ing reduce 300,000 ordinary 
id || Wise th The directors ee stocks as trade is This dre: rty account was : +o Gonjoue £1 sl “4 ene 
st I effect an suspend all 1erefore, onan % re abnormally | w s drastic step was as written down A yee and 
© Beers teers = Kimberley a The they can expect any ape require eae who 
S Was di oO : meeti any ret : atience 
as discussed in th the closing of a eting a year ago eae on their holdi a? before 
ese columns at ompany had suffare e chairman expl ings. At the 
the coal stri red from the ri explained how 
. rike and tt . e rise in f . - W the 
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—— of 1914 and their present price and yield: 





Prices of Prices of 1915 


Pres’nt! 1914. to Date) Pres'nt| Pres’nt 
Name Am nt ~- Price Yield. 
High’'st.| Lowest High’'st.! Lowest 
United Alkali ord., s | j 7 £sd 
£1 3d 18, 686 ia to si nil 
Do 7 % cum. pret., } ; 
£1 os vee [200,00 BS i 8 7 7m* 17 5 6 
Do5 t i ; 
ré » } } 4 ¢ 
Yu ked 4 | 
> 1 4 as i Reece SS one 
Pr 5 in I914 Gpped to rather 1OW 1eVEtS, toucning 
. } 1 ‘ 1 2 nee " 
their lowest point in July. Since the Stock Exchange 
1 aol } 7? vy x { e ) thy 
reo ed prices nave considerably improved, and Liie 
reference shares, calculated on the basis of the last 
Sap ; 5 
( dividend. vield about 7! per cent., while the de- 
benture t 52 vive a return to the investor of roughly 
~ Ty cen 





Shawinigan Water and Power.—-The war has 





7 1 ¢ jas Ss ania oe 4 
checked the progress of the Shawinigan Water and 
Po Company, \ se LTross earnings the calen- 
‘ 
dar v¢ 1914 advanced by P115,000. | xpenses it 
} } ltant ) 
the sa time se by $27,000. the resultant in- 
1 11 ,* x ’ 
crease in ne evenue has enabled the company to main- 
a 1 ] at 7 ve ‘ 
tain the 6 per cent. dividend on a larger capital, for a 
lew l of D1, 375,00 » Was nade t irenold 
during the vear Recent esults a 1 irised 
aJak 1912 iJio. 1914 
| ~ ~ s - 
Gross earnings...cececoeeee- (1,049,715 1,569,671)1,690,882'1,805,217 
UXPENSES ..-cvecce bate eke ae 160.452' 207.414) 217,443) 244,594 
z ri c gan rn 10 152 
Interest charges ...... ate 436,750 489,896; 501,360; 499,153 
) z ; 2 7 2 ava. 
veserve, dep ation, & 309,637 317,85¢ 32,000 
I i ee es 456,250, 540,0v0 6C 721.875 
DO wens cid sna seees (5 54 6%) { (6 %) 
: 
increase ¢ a ase L ar 
IRIN os os dig alt 13,375 14,51( +403 19,594 


in) 


|turing sections of the Province of Quebec. Its earn- 
|}ing capacity certainly rises in satisfactory proportion 
to ipital increases. The balance-sheet discloses a 
| re crve d of well over $2,000,000, which is stated 
| to be vested in securities the market value of which 
|} exceed book value. On the assets side, ** secur!- 
lties of subsidiary and other companies’’ stand 
1S5,¢ -, and more information about these would 
|be welcome. During the past four years the capital of 
ithe company has been increased by $2,375,000, and in 
the same time the property account has risen by a 
| little over D1, 300,000. The balance-sheet suggests a 


strong position, though the directors might well give 
|more information about the securities which 
ipanies hold. The 


of 


} > > 
ne come 


following table shows the record ot 


ie securities the Shawinigan Company since the 





Present | Prices of | ; 1 15 t { “te } Yield 
Amount.| 1914 Date. 17. 1915 
Shawinigan Water and ~ | Hst. |Lwestj| Hst. Twat. £sa 
Power (#100 11,000,000} 146 132 1193 | 114 1173 5 0 
Do 5 % eons lst mt j | 
bds. ($500) .. 3,298,500} 109 104 1014 | 1003 | 10) 418 6 
Do 44%, perp. cons, mt £ | 
deb. st! 1,027,460) 1024 | 967! 974} 90 | 92 417 9 


The difference between highest and lowest in 1914 is 
marked, owing to the war slump, while prices this 
year are at present lower than the bottom levels of the 
previous year. At their present price of 92, the 44 


per cent. debenture stock yields about 4% per cent., 


while the 5 per cent. first mortgage bonds yield nearly 5 | 
per cent. The common stock, on the basis of the 6 per | 


cent. dividend, yields slightly over 5 per cent. 


International Mercantile Marine.— As April approaches 
considerable interest is being taken in the action 
of the bondholders’ committee, which is to pro- 
tect the holdings of investors in the shipping 
trust’s bonds. There is little likelihood of the 
interest on the 4% per cent. bonds being met, 


THE ECONOMIST. 


] +41 
}and with the lapse of 


’ of. + = ‘ ’ ‘ 
default the trustees for the bondholde 
i uu 


| secured. 


| tively small amount of $17,88> 





March 20, 1915 | 
|| Me 


the firse | 7 
: » Come into Dos. | l. 
bonds are 


S] ] it] 
IX months from 


session of the shares on which their 
i; 


a : 
Che finance of the com IN part |! 


seinen “Si pt 
; , Pany is elahorata gant P 

unsatisiactory. There are two issue ; 20Tate and || I These S| 

Gret © wer oeet: 4 it] 4eS Ol bonds th vores t 

moe} I ent. and the second 44 per cen; Of + | q, a5 

ss husedhaee daa el co dae 3 nt. Of 4 in, 

5 per cent. bonds there are outs indin “he || | The B 


is % > COM } 
S the comparg. eects 


,OOO secured : 
} , ‘i ; ; : “UICC On ch. : 
of the International Navigation Ce pant — we 7 
> 4 ’ ‘ . = ee ' pany and ft li satura 
Belge-Americaine (¢ ompany, and O on # hi _ wae ¢ 
> " ‘ - Aa Loe ull oi t 
the New York and four other American cte. lulls of \| ¢ dye-t 
1 ae Steamer, pine 
second class of bonds—the 14 per cent : || desirous 
. +o | AELS.-—alTE Q mich}! } lic 
larger Issue, aS $52,744,000 ar outstandin ma applica’ 
have ; seeds: Oates as ' anding. They || Peat, © 
lave a second lien on all the stocks and 1 a ie grticul 
‘ : ‘ : ‘GQ VONS thar |} parts 
hypothecated in the first place to the se © of the }| gvailabl 
' . i 7A UNG 8 | ard) 
per cent. bonds, and in addition , is. t] y Hin acco 
, 5 ieee ntti) GHCY len cove 
secured on shares of the followine ¢ ani - W ae 
: i + pypens 
Belge \mericaine, ae ca 
\tlantic Transport of West \ dealers 
internation il Navigati 1 ost 
Oceanic Steam : 
British and North Atlantic Let us 
Mis ppi and Dominion S.S been | 
Yt oD. pee 
Atlantic Transport wiser 
Frederick Leyland the di 
the main weakness of this bond ince 1s that th fine), 
5 , < > bile Lil Lule 
security rests on shares, some ol h at least hay ' 
ee ee ee i f at least have quotes 
yond or debenture issues of their « 1 at rank aheac one 
of them. fhe Oceanic Steamship Company. for ex. || aterv 
ample, has #,2,621,600 of debentures, which ip case 
f <« sala! ’ aia et . 1 ‘ . 
of trouble would naturally take dence of bonds 


the company has been rapidly incr ng its sphere 

Of operations, and the report states that its enormous | 
aes a 7 

System ww covers ubstantially the entire 


manulac- j 


ured on the company S share anil What course 


the committee will take in April cannot he foreseen Econ 
but they may have more difficulty in ttine the rec m shoul 

te number of bonds together. A: to the well..| few | 
informed shipping correspondent of 1 imes, about | havin 


a third of the bonds are held in Great | 
in America, and a third in Holland. | estima 


was | 
i neig! 


ie 1s | 
correct, German bondholders are ely to bea half 
serious complication, but in any ca ion must || expl 
be far more dilficult than it would | of peace tion 
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. ; large 
New Issues and the Treasury. — ! ving notice |} 


“s ‘ | 
‘ ‘ . ; conn 
has been issued by the Stock E: ange Commuttee |} Winky 
+} } +4 +} : } | Imp 
n regard Oo ne purchase ) ) new || 
> ; ae t it Ui ‘ ‘ stro’ 
issues On DeNnaill oO! clients :- 
Questions having b en raised as to tl t members | | 
f the Stock Exchange in negotiating lients sub. |} 0 
riptions to or purchases of new i broad, the || stro 
Committee wish to remind members SCT IPUONS |] lenc 
rp irchase s are not allowed unless 1 aoe on or the |} met 
Committee and the approval of the Trea y have been 


e 
previously obtained. | . 
Regulation 4 (3) of the temporary reg tions for ' 
OF ung of the Stock Exchange lays Gow! l ‘hea 
‘“No dealings will be allowed in i made 
| 
| 
| 
| 
| 
| 
| 


1 
i 
a i a ie . 1 ‘ oaths 1 th ‘OM. 
er January 4, 1915, unless specially all the Com 


and approved by the Treasury.” 
Che Treasury notice of January 15th, posted in 
| on January 19th, lays down that- 
j o Issues or 
| carried on or to be carried on ot 
shall not be allowed.’’ 

The Treasury notices which at various c 
issued by the Lords Commissioners of his Majesty’s Trea- 
sury that such restrictions, held to be necessary m 
the national interests, should be considered | inding not only 
on members of the Stock Exchange, but on the whole com- 
munity. 


miuttee 


the Hous 


. : ‘ -* leing 
in issues | undertakings 


British Empire 


participations 


itside Lhe 
imes have been 


state 


| This takes the matter of new issues right outside the 
‘terms of the bargain made between the Stock Ex. 
|change and the Treasury as the price of reopeming.| 
| The last. paragraph, though most indefinite, '§| 


| 

| 

| iC 
|apparently very sweeping in the possibilities of be 
application, though we do not know what legislative | 
| foundation exists for the enforcement of the regulation | 
| upon members of the community who have not bartered | 
priv freedom of business discretion for a Treasury) 
| 





Government Indigo Purchase.—The price of ‘ ne 
has risen about 400 per cent. since the outbreak © ia 
There is a shortage both of the natural product an a 
the synthetic dye, which is keenly felt by cer 


"eer 
privilege. | : 
| | 
} 
| 
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i} | 
first || | ee 
| 


een 


he textile trades, and even the extrava- 


> Pos. || ches of t aes : 
ae branches have failed to attract sufficient supplies to 
art || “eS é 
. and | gant so The Government have therefore stepped 
* and || oo es 
|| hese SHO ° <eo 2 » OWS: - 
the | |. ag the following official announcement sh ws 
Mt the | ys ard of Trade announce that, in order to mitigate the 
Para. | The Boat shortage of indigo for dyeing purposes caused by 
ae | eects of the * Iso to prevent any speculative holding up cf 


h. a : 
nares Ihe Wats - "the Government have acquired the greater part 


igo ; 
pataral - ef ‘patural indigo now coming forward for the use 
aturé 


oe 


IIs of | of the tag the United Kingdom. British dye-using firms 
The {| as participating in this supply should make early 
Much |} ee »n to the Governments. brokers, Messrs Lewis and 
oy el || applicatio® -ing lane, London, E.C., who will furnish further 
ney | Peat, . aod who are instructed to allocate the amount 
that || particulars ee bona-fide users of dyes, as nearly as may be 
the - available es with their requirements, at prices just sufficient 
oe | in accordance juisition by the Government and the 


are ad he cost of act : : 7 ° 
i hey cover t ° > il t rive a 
4) es iT n to Govern- 
distribution. Priority whi we give 
expenses of 


+ contractors, and no application will be entertained from 
eo + otber than commission buyers acting on behalf of dye- 
dealer’ . 
|} ysers. 

Let us hope that this experiment will prove to have 

c : - 
heen more successful than the huge sugar deal, and 

get than the Government’s other efforts to deal with 
Wis F . . . 
the dye problem. Bengal indigo (good red violet to 
u J 7 | 

the sae), which was about 3s 3d per Ib before the war, was 





hen quoted at 13S 6d at the end of February, and has now 
head sone od higher. Why has not the Board of Trade’s 
ex. | intervention lowered it? 
Case lee | 
nds 
wurse The Spanish Peseta. An old reader of the| 
een Economist asks us to explain why the Spanish peseta | 
oui. || should be so much dearer. It was quoted at 24.1 a 
well. ifew days ago. He is in the unfortunate position “| 
bout | having to remit money to keep going a concern which | 
third || jas very profitable before the war broke out. All the | 
te js || neighbourhood, he said, is in misery or starving, and | 
de a \half the population has emigrated to Barcelona. The | 
nust || explanation is contained partly in this report of emigra- | 
ace. | ‘tion to Barcelona, for Barcelona is the centre of the 
| |Spanish textile industry, which is now exporting on a 
large scale to France. Probably some of the Spanish 
on | copper mines are also exporting largely, and as the 
ae imports have fallen heavily, the exchanges have gone 
| strongly in favour of Spain. 
} 
bers || 
sub | | Oolonial Loans.—A colonial statesman sends us a 


od \strong, and we think a wise, caution against the free 
lending of loans by the British to the Colonial Govern- 
ae jments. You must not fancy, he says, that the cash 
“Nexus is going to unite the Commonwealth. People as 
ja rule do not love the banker to whom they owe a 
|heavy overdraft. The history of the North American 
colonies should teach you that the colonies which have 
\everything done for them get a sort of contempt for 
the grandmotherly giver. The lavish scattering of 
British funds is bad for both parties. Our corre- 
| \Spondent also doubts whether it is desirable to talk 

| 








Ings | 

pire | | about “bitter ends.’’ Such a policy, he says, is not 

, ra and will not strengthen the backbone of 

pee | I enc ghting men. ‘‘ The fellows who really fight to a 

al eon do not generally tell people what they are going 

only | | not af It may be added that just at present we can- 
om. | | ord to lend British credit for the financing, let 

| \"S say, of a high wage for labour policy in Australia. 
the | | : 

a} | cain | Commission and the War.—The Tariff 
2 “The a las issued a lengthy Memorandum on 
ts i: a ane British Economic Policy. Beginning 

ive | a a apter on war finance, it points out that we 

jon | ae a _,# permanent increase of at least 

a r a a in the normal national expenditure '’— 

an wees ors of the Exchequer must in future 
' or £300 millions. 


; The Commission is 
too right in saying that the effect of this 
» aS Was the case with former great wars, ‘‘ will 


Probably only 
War 


a. aeoe our national expenditure to a different 
of Budgets h far, the intention and effect of recent 
i on direct ave been to throw most of the new burden 
ee 1,250 taxation, and upon a small number, about 
et 99,000, of individual taxpapers. Now, this runs 





ee eee 
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| textile industries—offers less favourable openings to 
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entirely against the principles of Tariff Reformers, 
who really believe in raising revenue by an import 
tariff, and see in the perplexities of a Chancellor an 
Opportunity for advocating their own fiscal policy. 
Next we find several tables dealing with taxation and 
expenditure ; unfortunately, their value is much 
lessened by Professor Hewins’ habit of adding the Post 
Office figures to both sides. Of course, the Post Office 
has nothing to do with taxation, except that the profits 
relieve the taxpayer to the extent of some five millions 
a year. But after excluding the Post Office, the 
figures are sufficiently alarming, for our expenditure 
per head has risen from £2 3s in 1880-1 to £/4 before 
the war. The Tariff Commissioners declare that it is 
‘‘ both undesirable and uneconomical ’’ to borrow more 
than is absolutely necessary, and they would provide 
for the only alternative—additional taxation—either 
by extending the income-tax downwards, or by 
‘broadening the basis of our indirect taxes, and in- 
creasing the number of important articles subject to 
Customs duties.’ The Memorandum goes on to con- 
sider the effect of the war on particular industries ; 
thus the iron and steel trades fully appreciate ‘‘ the 
extent of the new home market opened to them by 
reason of the cessation of German competition.’’ Pro- 
fessor Hewins gives tables to show that our imports in 
these trades came to 4.42 millions, and our exports to 
£.24 millions. It does not follow, however, that there 
is a balance of 








>} millions, since imports and exports 
are valued on different basis. 
have replied to the Commission’s inquiries say that 
they could manage much of the German trade in iron, 
steel, and engineering with Britain and the Colonies if 
they could be sure of protection against German com- 
petitors after the war. The next trade consulted—the 


Lo2 
~ 
al 


Manufacturers who 


the Tariff Reformer, for our exports so largely exceed 
our imports; but when the Memorandum passes on 
to the aniline dye industry, it finds the ground pre- 
pared for it by the Government Dyeworks scheme, and | 
it naturally ends by declaring that ‘‘no guarantee 
would be considered adequate which did not include 
protection for the new industrv.’”’ 


Scandinavian Exchange. — A birmingham 


spondent, who has large dealings with Scandinavia, 


corre- 


writes us a letter in support of Mr Koedt’s theory. He 
states: ‘‘ Our agents im Scandinavia report that the 
Germans not only quote their old prices, but that the 
consumers, having to pay less for German money and 
more for English money, are naturally inclined to pur- 
In fact, he says that, owing to 
the exchanges, business has been lost which otherwise 
might have come our way. We would suggest that, 
as most of the markets are closed to German manufac- 
turers, they are probably willing to sell surplus stocks, 
especially of luxury articles, to Scandinavia at a loss 
in return for food and other necessities. But to argue 
from this that a depreciated currency is an advantage 
is clearly fallacious; it is really an indication of the 
financial straits to which the German Government has 
been reduced. 


chase German goods.’’ 





Moratoria Abroad.—The current issue of the Board of || 
Trade Journal reports a_ Bulgarian Law, dated 
February 6th, prolonging the moratorium in that 
country until further notice. As regards Portugal, the 
official Diario do Governo of March 4th publishes a 
Decree conceding a further period of go days, as from | 
April 8th next, in respect of the liquidation of all bill || 
business transacted on the Lisbon and Oporto markets 
prior to August 3, 1914. The same Decree prohibits || 
during the same period demands for cash payments of || 
loans or the exaction of interest at rates above those j| 
current on August 10, 1914. In Sweden the mora- |} 
torium as regards creditors domiciled abroad has been || 
extended from March 1st to June 1st. This mora- 
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torium does not, however, apply to creditors domiciled 
in the United States, Netherlands, Spain, and Norway, 
and the extension does not apply to Switzerland. 





The Channel Tunnel.—In answer to many enquiries as 
1} to the question of the Channel Tunnel, the House ol 








Commons Channel Tunnel Committee have issued a 
st eek. Had the peace of Europe been 
ii 4 1 . 4: ; 1 
i} m ll for the construction of the tunnel 
| + ' m4 
Hw before Parliament last autumn. The 
1! Committe opimon that the piesent is not the 
i} rie ; 
1] nent for. lull discussion, Dut promise that after the 
1 | oe) 
1 \ ** the I ‘ 1 be pressed It rward without 
} °Y ‘ . 
i { ittee pou tT oul tnat assistance 
. 1 ] ? } 1 - +}, ; .) 
nent ve been derived trom the tunnei in the present 
I lOuoOWwInNg yas f irom a 
i Comn | S in March, 
IQ! 
5 : 
‘ 
\ ( ore that 
Ss ) ] ( es of in- 
] 1é ( ( I VW 1 ii 
S commun on 
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| Improvement in Transvaal Gold Output and Labour.— 
| The February statistics of 


ral rr01 ‘ 1 Ianh 7 r 
£o0id output and iabour 1n 


e iransvaai indicate that the improvement noticeable 
+1 | tor. l, } 7 } aintain 
the | hgures has been more than maintained. 
; — . +1 fe 1} : eo 
l@ year 1915 can, therefore, be said to have made a 
Y * y + } . } 
is ory commencement, as the latest figures show 
“ys ose 1. . 1] named | 1 , satens , ete ~— 
|; up exceedinglv weil against the iow outputs of the frst 
|}two months of 1914. Production during Februar 
; 
‘ . nto A. = f ; aac r . } ly) + 
amounted to 676,221 ounces of fine gold, valued at 
= © nn ‘> 7 . : . 
£:2,672,406, which compares with 714,984 ounces 
] { 5 ~ ~ ‘+ fea -smcr oo ] P 
valued at 4,3,037,058, produced during the month of 


the output 


f Q 
, 2,660,186. 


IQI14, amounted to 


The following 


~ 
7 7 
of gold produced month by 





table 


© 1 
month since the y 


shows the value 


1910, 1911. 1912. 1913 1914, 1915 





£ £ £ £ F 
353,116) 2,768,470 3,037,058 
118,352 2,660,186 2,872,406 
B 2 917,346 

2,504,924 


£ 
January 2,554,451! 


2.7 
2,445,088| 2,594,634 


2,655,602 
2,713,083) 
2,757,919 3 

2,747,853 2,976,065) 3 
2,774,390) 3,010,130) 3,265,150 
2,729,554] 3.057213! 3.216.965 
2,722,778 3,015,499) 3,297,962) 2,857,938 


October 
November 
December 


oS 
i) 
ao 
_ 
~ 
No DD ND HO 











eens... onccss 


$2,002,912! 34,991,620'38,757,560,37,358,040 35.588.075 


tion amounted to £5,909,464, which compares with 
45,428,656 for the same period of 1914. The fact of 
February being a short month reduces its total output 
as compared with January, but measured by the daily 
average output the figures are larger than they have 


enti 
—_— ee 
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| 
| 
For the two months of 1915 the total value of produc- | 
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| The native labour figures are very 


fell 


ce 





—— 
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" 
been for well over a year, amounting to 2 re 
“45151 ounces 


as against 23,064 ounces in January and - 
/ 2,366 Ounces 


in February last year. The following are th 
native labour statistics :— © latest 


Number of Natives employed at the end f 
members of the Witwatersrand Native lchen ae Months 
contractors— Nov., Dec., Jom and 

1914. 1914. gig, ith 

Gold mines ........ 166,039 .. 164,650 .. 17233, _ 96 

Coal mines.......... 8,990 .. 8,704 .. gers “* WO 

’ *. * 54 


Total ......2+. 175,029 .. 173,354 .. 181006 Mane 








Satisfactory, and 


show a good increase on the previous months \ 


South African correspondent, 


| referring to our ** Bus; 
nec . ; . ee eee . , 
ness Note "’ on the world’s gold production in our 
issue of February 6th, draws our attention to th 

: | | | ; Lior L the 
statistics of gold production in the 


i | rans\ aal taken 
our contemporary, the Engineering and Minin> 


Journal of New York, and shows how thev d 


Ccitter te 
LOT fy 


irom 


tha yt “oo ltec “Ore ) a anon , 
Lii¢ cil tual results. Our Corre >p maent se ts out tha 
+ ++ ~¢ ane trl = - © UU} 
difference as follows :— 
n ; 
| ‘ 
Actual 
Year s £ 
Gold production in the 
Trans\ 3 37.9 259 81 Fo 
EIOMGUGR e's ssundnae%s 1912 of a 38,69] 628 
1913 z \9 " Wma ees 
ee . Jee 37,374,553 
1914 94,099,122 .. 35,664.93 
trom the above statement it would appear that our 
- . . a 
contemporary is roughly £,1,000,000 below the total 
e of actual gold production i ransvaal each 
while our correspondent’s differ in a 
S degree Irom the statistics yv the Trans- 
4 _°* 
\ ( ] I oO! AD es ¢ Cry vn ire 
dealt with in the present ‘* Note, h month as 
are issued. Our contemp ts ann 
Ol ne world’s vold produ ; nubli hed at 
eginning of each vear, has to: 1 estimate of 
* 7 a? fi 
1 , n 1ediat¢ V ( a account 
S difference in the | We Cane 
Sa om what sources our rary obtains 
s Transvaal production figures, think ther 
7 . ‘ +1 ‘4 . ” r y 
obab do not include the ¢ le districts of the 
1 , \t-] - 15, ~ 3 TAY ‘ ' j 
svaal, whose total production in 1914 amounted 
+4 1 +* +" ‘ 
to ugn If million pounds sterling 1 year during 
the past three years. 


The Policy of Italy.—lhere have | re rumours 
in the Press of intervention by Italy, in spite of the 
efforts of German diplomacy. A cor yndent from 


Verona, in an interesting letter, acest 5 


. ail 
ling Italian 


a lecture by 
with the 


of working 


who, a 

reign policy of Italy, urged the propriety 
in harmony with the Slavonic States Balkans in 
order to strengthen their power of resisting encroach- 
ments either by Austria or Russia. 1 special pur- 
pose of this lecture, which is part litical cam- 
paign, is to resist the Italian Na jingoes, who 
claim Dalmatia as an essentially Ital 
spite of its mainly Slavonic populati 

spondent fears that German diplomacy Vv 
type of Italian nationalism to sow jealousy and dis- 
trust between Italy and the Balkan St Unfortu- 
nately, what is called public opinion in Italy ts an eas) 
victim to megalomaniac dreams like those which i 
the Libyan 


protessor, 


tionall 


Our corre- 
ill use this 


ites. 


° , 
nir } 
SpIred 


Expedition. But 


Government will confine its attention to the Trentino. 





Danish Grain Imports and Supplies . ws 

writing from Copenhagen on March roth tells ust € 

nas pote ber 
although Denmark’s imports of grain and foodstu 


off markedly in the last months of 1914, 4 - 


: : ial ebruary 
siderable increase took place in January and Februar} 


of the present year. The imports of wheat during a 
two months amount to 23,100 tons, against 14,600 tom 
same months last year; for wheat flour the ae 
were respectively 21,800 tons and 7,900 tons, of aie 
143,800 tons, against 61,200 tons; whilst the impo 


‘of feeding cakes rose from 127,900 tons to 147; 


been 


tons. The Danish harvest for 1914 has now 


Province, i0| 


i 


A correspondent | 


— 


pri ybably the | 
i} 
i 
| 


} 
| 
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| 
| 
i} 
| 
| 
| 
| 
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\ = 
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| made | 


i for t 
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for tn 


at 50. 


greate 


B vf 1s 
stands 









ual 


1 688 
4553 


vod 


493 


Our 








nd falls considerably short of the average | 
| made UP . five years. Placing the aggregate yields | 

a different kinds of grain during the last five | 
at joo, the average hgure lor 1914 comes Out | 
years at ¥ oe different kinds of grain rye shows thr 
|| at = ‘ its figure being only 63, whilst wheat 
|| greate> 


nds at 100 for 1914- 


' 


t shortage, 


zal 


gta 
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| ghe Turkish Armament Company.—The Trustees, | 
| tee? and Securities Insurance Corporation, who | 
Esecuno’ the £600,000 issue of 54 per cent. 
bonds of the Imperial Ottoman Docks, Arsenals, and 
{| DONG Construction Company, state that up to the 
|e cent it has not heen found possible to arrange a 
| meeting with Messrs Art istrong s and Vickers’ repre- 


statives for the purpose of arriving, if possible, at an 
seniau : I é 


nicable settlement The long-continued delay has 
a . . . - 
- 8 im lesac 3 ainin _ ltatinn 
heen attributed to diincuities in obtaining consultations 
“h Turkish and British legal advisers. In the mean- 
VIL — > ° ° . 
0 they state, the legal proceedings in the Chancery 
Nivision, which they instituted on behalf of all the 
79 sevens”? ° . . 
heerihers, are necessarily taking their course. \ 
7 e been commenced bv a lare 
senar { peen Commenced DV a target 
hecriber ; nst tl parties who offered the bonds 
‘ . 28.8 a ~~ LL , ~ ¢ ’ i 
for sale, and t ction is likely to come on for trial in 


the Commer 


Court at an early date. 


Rockefeller and Publicity. Mr Rockefeller has taken 


4 wise step ig to his staff Mr Ivy L. Lee, 
until recently exccutive assistant to the president of the 
Pennsvivania Kk d. He will be one of ** a cabinet ”’ 
f three, and hi ty will be to establish a poli v of 
full publicity. : the splitting of the parent o 
company into 30 parts the fluctuations of some of 
the subsidiary stocks have caused a good deal of com- 
ment, but sl Iders and the public are now n 
longer to be kept in the dark. Mr Lee has made 
study of the 1 f publicity, and should now find 
inlimited si his energies. 





The Need for Razors.— At the re 


’ 
s i 
efheld 





uest of the War 


Office the M Cutler of SI made an appeal 
last January r spare razors, and this appeal was 
readily responded to. More than 25,000 old razors 
were forward nd of these 15,000 have already been | 
put in order and sent forward to the War Office for the 
use of the soldiers. Any of our readers who can collect 
all spare raz his purpose should forward them to 


the Master Cutler, Cutler’s Hall, Sheffield, 
increase of the supply is much to be desired. 


THE hon. secret: ry of the Russia Society asks us to 
State that the Society’s headquarters are at 47 Victoria 
Street, SW.) The circular put out by the Society ex- 
plains that its object is to ‘‘ promote and maintain a 
|Morough, permanent, and sympathetic understanding 
between the peoples of the British and Russian 


iF irec ’? an 1, . . ° ° 

“mpires, “ and that the Society is organised on ‘‘ non- 
li nolitical 4 ° - : 

poutical, popular lines.’’ 








" 


‘Fowign & Colonial Correspondence. 
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REVENUE RETURNS—MORATORIUM. 
(FROM OUR CORRESPONDENT.) 


| 
| PRANCE._GENERAL IMPROVEMENT— FEBRUARY | 


Paris, March 17. 


| Marker conditions are good; the new 3} per cent. 
se aaenble stock has risen temporarily above grf, 
smn the 3 per cents. stand above 7if. The Bank of 
cee eeurns, Which still appear late, show a pro- 
I return Epeteal and natural improvement due to the 
creases cael confidence. Thus the reserve in- 
os eek by week without any kind of Govern- 

interference, and foreign securities likewise. 


———— 











as a rapid | 
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The proportion of moratorium bills in the commercial 


assets is declining, in spite of the continuance of the |} 
| moratorium to the detriment of the business situation || 
generally ; while commercial assets themselves are in- | 


industrial enterprises. Advances on securities are de- | 
| clining both in Paris and in the provinces 





a very good | 


; sign. The increase in note circulation is practically | 


negligible at the moment, while current and deposit | 


| accounts are rising, and stand at over 3,360 million 


francs. An inquiry has recently been carried out by | 
the Chambre Syndicale de la Coulisse into the Rente | 
holdings of their members, from which it appears that 
the time bargains in Rentes held by the Coulisse 
amount to between 1,600,000 and 1,700,000 francs, 


( 
S some goo,ooof worth held by their agents on 


? 
vehalf of clients—t.e., in all 2,500,o00f worth of 3 per 


cent. Rentes. The clearing price of the transactions 
. “ry | farward . ' acy} +} sale eslacnant?t 
carried forward on June 30th to the Julv settlement 
> -_ 1 - « . +. - a + 
was 83f o5c, plus a contango of 254c. lo this must 
ee . iianianees . i ee ee = 
be added 24, 42c, representing interest at 5 per cent. on 
seven months of the moratorium, so that although two 
coupons were called in, in September and December 


og hich 1oc 1s 


the actual buying price is now 84f 2 
added every month, for difference between interest on 


2c, to w 





the coupon and under the moratorium. The larger pat 
|ot the loss would have to be borne by brokers who 
operate lor small speculators, brokers whose own 
| capital is generally modest enough. These clients are 
in no position to pay up the big difference the shares; 


and legally the agent has no recourse against his client. 
The Coulisse has rendered the State good service in 
f. ’ 


hile, 


facilitating the subscription of the new 34 per cent 


1 


and certainly has a claim to relief in its turr 
sciatica iiaiaiiiaieal cena Ais as 
A recent Parliamentary Paper, issued apropos of the 
I LiSIN: of the National Defence bond issue to 4,500 


millions, gives some details of the success of this issue. 
On March sth the total amount taken up in France, 


‘ : 
. ' 9° 
excl ding ré¢ ewais and repavments, was 3,002 muliions 
f france The increase in the issue limit shov wi 
; O11 rancs. il increase in tn ASSUC ilitli SiIOWS NV 


is certainly the case, that subscriptions to these short- 
{term bonds and to the new loan diifer widely tn class: 
| thev attract a different capitalist. The small saver h 


| 
+ 


iffected by the new Issue. 
The February revenue returns confirm all the other 


indications OF improving conditions. ine ditlerence 


+ 


' 
} 
i 


| creasing by the discounting of bills for investment in || 


; 


gone steadily on taking up National Defence bonds, un- || 


between February, 1915, and February, 1914—206| 


and 273 millions—is 67 million francs to the bad; but | 


in January the deficit was 97 millions. The figures 
are given below :— 
(Thousands of Francs.) 
Difference in 
Feb., 1915. Feb., 1914 
Registration ........+..-. a« Gage «aus 28,804 
ORME a cncdeseseccced: .-- 6,530 7,728 
Tax on Bourse operations .... 53 971 
4 per cent. tax onshares .... 7,640 6,049 
ORRMTE scccccacdnscedecsces 53,056 10,121 
Indirect taxation ............ 58,540 12,215 
PE aa iwaweedandscawececate 14,304 3,030 
OMG cides iccnciadeces 39,850 6,340 
PBs ccacgses Seudiuiniewdes 14,619 6,922 
eae | 165 
' 


|The new Moratorium Decree just issued, on the eve 
lof the expiry of the old, makes practically no change 
|in existing conditions, which is, in fact, the main 
i criticism to be levelled against it. It merely gives a 
further 60 days’ extension, and is thus open to all the 
objections now recognised in the shape of its injustice 
as between tenants and landlords, &c. 

The following were to-day’s closing prices and the 
variations on the week :— 


Mar. 15, Mar. 8, Inc. or 
{ 1915. 1915. Dec. 
Par. f o f c f c 
| Three per Cents. ...... 100.. 7135 .. 7030 + 1 5 
| Russian Fives of 1906.. 100... 9075 .. 91 0 — O25 


Bank of France Shares.. 1,000 .. ‘a -- 4,655 0 od 
Banque de Paris ...... 500.. 900 0 .. 825 0 + 75 0 
Comptoir d'Escompte.. 500 .. ee ee ee 
Crédit Lyonnais ...... 500 .. ee -- 1,075 0 os 
| Crédit Foncier ........ 500 .. 693 0 .. 670 0 + 23 O 
| Suez Canal..... wietens 500 .. 4,355 0 ..4,200 0 +4155 0 
Northern Railway .... 500 .. vi .. 1,270 0 


} 
| 


| 
| 
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|| monwealth Government, in respect of 


|; of all the wheat in that State, and preventing 


| brought before the 


| millers are shy 


| torian Government will 





Mar. 15. Mar. 8. 

Par. f c f c f c 
Western Railway...... 500 .. 735 O .. 7400 0 — 5 0 
Orleans Railway ...... 500 ..1,125 O ..1115 0 + 10 0 
Eastern Railway ...... 500 778 0 7740+ 40 
Lyons Railway........ 500 .. 1,030 0 vn 
Southern Railway .... 500... 921 9 cs bi 
Ottoman Bank...... .. 250... 485 0 .. 470 0 +15 O 
Meridional of Italy Rails 500 .. 5 bie i me 
South of Austria Shares 500 .. os 5 bs “ 
North of Spain Shares.. 509 343 0 .. 355 O -12 0 
Saragossa Shares..... . 500 548 0 555 0 - 7 O 
Saragossa Bonds ...... 500 .. 346 0 - 41 0 + § O 





AUSTRALIA.—FOOD PRICES —EMPLOYMENT— 
BANK RETURNS—WOOL SALES. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, January 27. 
tendency of food prices has continued to be up- 
ward. W heat 


{o] nrne 
Mi lb yurne, 


ul 


has advanced to 7s 6d per bushel in 


and butter to 1s 2d per lb. The hearing 


of the case South Wales Government 


against the New 
nter-State Commission by the Com- 
the action of the 
New South Wales Government in taking possession 
it from 
While 
New South Wales has about sufficient for its own re- 


quirements 
l , 


being moved to other States, is still proceeding. 
Victoria is seriously short; but the flour 
of taking the necessary steps to import, 


Owing to the 


‘isk involved in buying for arrival a few 
the Vic- 


probably be asked to assist in 


months hence at current high prices, and 


providing facilities. The manner in which the various 
Governments have handled the wheat question during 
the last few months has been altogether disturbing to 
regular trade methods. The the cost of 


living continues to be the subject of complaint in 


advance in 


Labour circles, in which it is considered that special 
behalf 


The state of employ- 


steps should be taken to keep down prices on 


of the populations of the towns. 


ment is gradually becoming worse, and some real dis- 


tress is being felt—a matter which will become of in- 
|| creasing consequence in the autumn and winter. On 
the other hand, the unions are as keen as ever to 


| uphold str 


| Government 


|and subject to union conditions. 


ee 
a ceeecseeee tae CC A 


eae remennne 


ict union methods, and in some instances, 
particularly in New South Wales, are agitating 


ior inc 


more 
reased rates of wages. They hold that the 
should provide work at maximum rates, 
So far things are 
comparatively easy, the loan of 418,000,000 by the 
British Government to the Commonwealth being of 
material assistance. But during the 1915-16 financial 
year a much more serious consideration of Australian 
public finance will become imperative, and trouble 
between the unions and the Government may arise. 
The quarterly average banking returns to December 
31st, so far as they are available, show a slight decrease 
in deposits (partly due to movements in Government 
accounts) instead of the increase usual in the fourth 
quarter of the year, the delay in the realisation of the 
wool clip being the main reason for the stationary con- 
dition of affairs. The advances of the banks have in- 
creased substantially in New South Wales, this also 
being largely due to the requirements of the Govern- 
ment of that State; but in other States the tendency 
is to a slight contraction. As compared with 12 


months previously, deposits in Victoria, New South 


Wales, South Australia, Tasmania, and New Zealand | 


show a net increase of £5,126,209, and advances a 
net increase of £5,352,656, the difference between the 
two movements being less than a quarter of a million. 
To complete the comparison, the returns from Queens- 
land and Western Australia require to be added. 

The Commonwealth Government, in pursuance of its 
policy of preference to unionists, is seeking to insert 
1a contracts for goods to be manufactured for the De- 


eee 
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fence Department a clause empowering unio a 
to visit during meal hours works where defe ocial 
tracts are being carried out, for the pur a — 
plained by the Minister for Defence, of tal s ex 
labour conditions stipulated in contracts iden a that! 
to. The clause is objected to by the ashe 
one reason being that the Defence Department 9 
has full access to their premises where cosittntie ae 
being carried out, and that, therefore, there aan a 
for union supervision. Manufacturers are, thereigan | 
tendering subject to the exclusion of the Clause — 

The wool sales during the last few days have been 
active, at prices showing a further advance of 5 to ! 
per cent. for average to good sorts on those ruline 
when the sales were resumed, which were 10 per cent. | 
above : special feature has 
‘a lor the better Class of 
Che catalogues offered continue to be 
carefully regulated to suit buyers’ requirements, The 
arrivals from the interior in Victoria and New South 
Wales since July I, 1914, now show a decrease of 
332,882 bales in comparison With the corresponding 
period of the previous season, Victorian arriva . 
smaller by 144,536 bales, and New 
188,346 bales. 

The necessity of ensuring that wool bought in Ays.|| 
tralia for America is not ultimately intended for Ger.| 
nany has led to an incident in Sydney, where on} 
January 25th three buyers left the saleroom owing to | 


December closing rates. A 
been the American demand 
merino wools. 


Is being 
South Wales by! 


the refusal of the selling brokers to take their bids. | 
In this refusal the selling brokers had the support of 
the general body of buvers; and the matter is to be! 
brought before the Commonwealth Government by the 
latter. The position is thus summed up in a statement 
issued by the selling brokers’ committee in Sydney :—| 


For some time there has been considerable unrest amongst || 
the various sections of wool-buyers. As the result of this, those} 
buyers who represent British, French, Belgian, Japanese, and 
Austral] interests have had meetings. They decided that 
some action should be taken as a protest against the continua. 
tion of buying by certain firms of practically German consti. | 
tution. An intimation, in a friendly spirit, was given to the 
Svdnev wool-brokers that if bids of certain firms were accepted 
all buyers other than those having German or Austrian interests 
would leave the auction room in a body. i lificulty was 
in settling which buyers should be regarded as| 
r within the above definition, owing to many firms having | 
rs of different nationalities. It was, therefore, decided | 
present to narrow the list as much as possible. 
lhe woolbrokers met the buyers in th: me fr y spirit, | 
1, following upon confe rs refused | 
1ccept bids from certain firms at the auction sales held this| 
This action was endorsed by : w 01 -growers || 

present at the sale, who stated that they » necessary, || 
prefer to take less money than run the risk helping the | 
The sale, however, went off with considerable spirit, || 


1an 


| 


experienced 
nein 
membe 


f< r the 


ye ae ‘ 
rences heid, the a ‘ 
t 


afternoon. 


enemy. 
the tendency being in favour of sellers. 

It is proposed to take what further considered | 
necessary to further the end in view—namely eliminate all | 
chance of 


action 
‘ 


supplies of wool in any form reaching Germany| 
or Austria, also to prevent, as far as possible, Germans of 


| 
Austrians who are the principals of various firms operating | 
here from in any wav having an advantage over their former | 
Belgian, French. and Russian confréres, Vv h the presen \| 
crisis are practically unable to do any business } 

. . | 
° . . a - intimate t | 
The Acting Federal Prime Minister has intimated that 


i 
he will receive a deputation of buyers with regard t0}| 


the matter. 








SPANISH TRADE AND POLITICS DURING THE 
WAR. 
(FROM A CORRESPONDENT.) 
Maprip, March 6. 


Durine the first months of the war Spanish trade re 
mained more or less normal, but after seven 
months its effects are being felt severely, and almost 
every branch of trade shows a formidable decline. The 
general foreign trade returns for 1914 show 4 sharp 
falling off of 453.7 million pesetas as compared with 
1913, and 163.2 millions with 1912. This loss !s clearly 


now 


an d 
shown by the movement of the Customs rec eipts an 
other revenue taxes. 


The figures for the month of 
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ber in the last three years and for those years as | 
Decem 


|, whole were as under :-— 
- - 


i ca - 














585 








livestock at higher prices outside of the country, in spite 


of the laws forbidding exportation of necessaries. 


Trade with England has considerably diminished, 


io" | December. | Year. sor one Cause Or another. For instance, Scotland no 

Pe —— | longer sends cod, the ‘* Bacalao de Escocia ’’ that used 

1912. | 1913. | 1914 | 1912. 1915. 1914 | during Lent to be consumed enormously all over 

— ‘illlon Million Million | Million | Million | Spain. The more expensive salt cod from Sweden and 

Pts. Pts. | Pts. | Pts. | Pts. | Pts. | Norway can no longer be found in the markets, the 

Customs re-| 17.9 20.2 | 10.8 | 183.0 | 2246 | 1964 (excuse being high prices and in the extra 

—.. 91 | 7.6 | os 61.2 67.0 | SS . charge for freights. Therefore, some sort 

i———|\-o78 | 164 | 2142 | 291.6 | 2562 | of _fish has _ been prepared and_ salted’ in 

Total vet 27.0 ——  ——— | Spain, a bad imitation of what used to come 
nanan 


cures show the heavy loss to trading and com- 
mercial interests generally. For December, 1914, there 
aa a decrease of 11.4 million pesetas by comparison 
with the corresponding month of 1913, and on the year 
asa whole a loss of 35-4 million. I he largest items in | 
this falling off were sugar, 5.0 million pesetas ; alcohol, 


These fi 


a] 


1.4 million. ; 
The import figures 
table :— 


are shown in the following 


1912. 1913. 
Million Pts. Million Pts. 
isa See ede 
LGB «een 


1914. | 
Million Pts. 

DE Gens 68.0 

1,509.1 .... 1,047.5 


| December ..+.--+> 
| The yOAr seeeeereees ° i 
'Spain has imported 22.1 million pesetas less livestock, 
|+1.8 million pesetas less raw material, 173.3 million 
| pesetas less manufactured goods, and 19.7 million | 
| pesetas less foodstutts. Exports show a decline in | 
‘livestock of 12.93 million pesetas, in raw materials of | 
75.35 million pesetas, in foodstuffs of 95.98 million 
‘pesetas, an increase of 1.96 million pesetas in manu- 
factured goods. 

| After a period of confidence and trust in the pro- 
lack no 
‘necessaries of life, the Press has begun to point out 
|that Seior Dato and his Ministers were over-| 
confident. They now blame the Government because, 
lafter having obtained in both Houses the votes neces- | 
| sary for the Budget of 1915 and ways and means, they 
|closed the Session just when Deputies of the Opposition 
jhad begun to be troublesome and to ask the Govern- | 
ment too many questions as to the high prices of every | 
article of food in home consumption. The price of meat | 
\is so high that only the very wealthy can afford it for 
daily consumption. Lamb has scarcely been seen for 
days at a time in the Madrid markets, great quantities 
jhaving been sent to the Army in Morocco and also, 
though exportation had been forbidden, clandestinely 
to France. In Zanagaza, Seville, Alicante, and many 
other large provincial towns, bread riots have taken 
place of late. Order has been partially restored since 


the Government’s declaration that there was no reason 


| for alarm : Spain possessed more than sufficient corn 
}and flour; the cause of the rise in prices was the greed 
of the middlem in, or ‘‘acaparadores,’’ and ° very 
|fnergetic measures were to be taken in future in order 
£0 avoid the on the markets and the panic of the 
ee ice. Sefior Dato was very severe with 
to Seatac odin ud that prudence was needed in order 
iv aconfiicts. The Minister of Finance stated that 
though there was plenty of corn in Spain, in order to 
| calm public anxiety quantities of corn were on the way 
| from abroad, specially from the United ities, onal ion 
| Argentine Republics, who had made most reasonable 
} Prices. The Minister added that Spain’s harvest in | 
| 1914 was in no way inferior to that of 1913. Wheat | 
| 'Mports last year totalled 421,000 tons, against but | 
} oe ee a higher total than in any year since | 

[:22.. Further, from the Mediterranean coast 80,000 
\ of ee oa of corn are to reach Spain at the end | 
I te Sea so 20,000 more in April, and more later from | 
Stance as If the unqualified rise in food prices con- | 
te oe “panish Government will take measures to | 
| sate market prices. A careful watch is now being | 
; ortation of eggs and fowls, which had 
| co going on all winter on so large a scale that the 
oe really did good service in calling the attention of 
over hp eae what was going on. Farmers all 
ave shown little patriotism, selling their 


| 
| 


‘mises of the Government that Spain would 


i 
j 


|| Made of the expe 








of Salamanca serve as an example. 


| ¢ 


| puzzle all Spanish commerci: 
| I e . Re j 
catalogues sent abroad are most carefully edited, with }| 


SSS SS 


as ** Bacalao”’ from Scotland, and after the war is 
over will most likely keep the market. In many pro- 
vinces, and even in the capital, new industries have 
sprung up, and if England does not keep a more care- 
ful hold of the Spanish market may exclude the 
superior quality and workmanship from the country. 
Catalonia leads the way in the manufacture of imita- 
tions. The cloth manufacturers of the Bejar province 
. The large fac- | 
tories of cloth (a very coarse cloth) had almost failed 
before the war, and workmen were being dismissed, 
the Government having even to take military precau- 
tions on account of the ugly aspect of things, the men 
of that province being noted for their indiscipline. 
Now everything is quiet. The factories are working 
and providing cloth not only for Spain, but also for 
the uniforms of our French friends, who find the 


| material quite warm enough, and lighter to fight in 


than what they received from other countries. Another 
example is Plasencia. By Christmas-time it had be- 
come quite impossible to procure a good Plasencia 
blanket. Factories were all working, extra hands 
had been taken on, and the great majority of the 
goods were sent to France. 

fter three bad crops Valencia is enjoying a most 
abundant orange harvest; but, unfortunately, the 
growers find it almost impossible to send their fruit 


1 
r 


| to England, because freights are so high that at the 


price offered by the English buyer the transaction 
would work out at a loss. In Madrid 25 centimos of 
a peseta purchases 18 oranges. All fruits are cheap, 
but the long cold winter has been bad for vegetables. 
Spanish jams, cheap imitations of the English article, 
seem likely to oust the English jam maker from the 
market. The same is true of hundreds of other goods 
Spain used to receive from England. Industries have 
been revived, and are giving work to immigrants, able 
workers in many cases who have been employed in 
industries abroad and are of great service. In the near 
future England will perhaps send to Spain able men 
who know the country thoroughly, and can study the 
men, above all, who can 
speak the language. Both France and Germany have 
a firm hold on the Spanish market, largely because they 
send most competent travellers, who know 
corner of the country and how to deal with Spaniards, 
while England ts content to 
which have to be 


necessities of each province 


every 


ranslated. 


moreover, 


in English, 
weights and measures, exasperate 
. i) centres. The German 
fine illustrations, and written in the language of each 
country. German trade with Spain seems quietly to 
continue on a very small scale, and in Madrid and the 
larger provincial towns well known German firms and 
shops still possess the confidence of their clients. What 
has quite disappeared from the Spanish market are 
the so-called Vienna fancy ‘““orticles de luxe’’ that 
had an enormous sale. 

On the war Spanish political parties are divided. 
The Conservative Government under Dato is neu- 


tral; but many of Dato’s followers and partisans do 


not conceal the fact that they decidedly side with 
France and England in the European conflict, since 


Spain has more interests in common with the Allies 
The Republicans of all shades 
are of the same opinion; so much so, that the Govern- 
ment has found some difficulty in keeping within bounds 


than with Germany. 
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and 
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demonstrations that might get neutral Spain into 
difficulties. With very few exceptions the Liberal 
yarty, with their leader, Count Romanones, are opposed 
o Imperialism, but perhaps would have liked to have 
a word to say in the conflict, though after several con- 
versations with Sefor Dato and a visit to the 
Count that he sided with the 
Government in favour of Spain’s neutralitv. On. the 


T 
i 
t 
t 


palace, 


Romanones declared 


ricals and Senor Maura, the bigots 





food tempered. 


1 ladies of the aristocracy have hated France ever 
| Combes was president, and talk of anti-religious 
ions, &c. The mv, again, is divided into two 
| camps, and the prudent Minister of War, General 
1 Ecl imu has forbidden military men _ to. discuss 
clubs and cafés. The older officers and 
most serious men in the Spanish army are frankly for 
| Eneland, but the vounger generation are 
1 eat admir ers of the German Emperor. Up to the 
| present, } "¢ > e lence has dominated. All over 
| Spain. it should be ‘ id, oreat svmpathy is felt for 
| Belgium. The Press is also divided. The most 
ressive of the Madrid dailies is well known to 

the mouthpiece of the exa: rerat 1 Clerical part 
Barcelona I he that public opinion ts decidedly 
with the All hough s in Madrid, the Clerical 

I ith Germany 

meee 
Ce ‘ ? 
| Letters to the Editor. 
A TAX ON SUPER-PROFITS. 
| TO THE EDITOR OF THE ECONOMIST. 

SIR l am £ itel | to vo fo ou cierence 1n ti! 
rm mist to m ) il fe 1tax on su yh S incomes 
though as a p ved by the best intentions, I am 

(| hurt at the word ( fisc: n However, perhaps 
NH vow will vie me mort tly if I admit that I 

ll] open { f ess my schen in preference to 
ii} the m k hut le practical idea of a ‘* tax 
on wal! 5 

| What are \ yrofits, and who 1s earning them? 
| Contractors to the Government, of course, are direct 
|} earners, but if vou confine yourself to them, the easiest 
| plan is to commandeer them, and allow them 5 or 
| 10 | ent. on their capital invested, according as you 
| 

1 


let off contractors to the Allies, colliery proprietors 
nd their agents, shipowners, men relieved for a time 
of Cerman competition, such as dye makers, #.400-a- 

Parliament with salaries, 
&c., &c. ? 

To do that’ is to miss the root idea, which is that 
those who flourish should give of their fruits, and those 
who wither should be sheltered from the blast. 

I can imagine hard cases—say, where a man has put 
capital into an enterprise that has taken three years 
to mature, and is getting his first return this vear, but 
if we are to do our financial duty this year the case of 
every man should be made hard. I have a strong 
feeling that it is monstrous that anyone should increase 
his private resources whilst blood and treasure is pour- 
ing out as a river in flood.—Yours, &c., | 

GORDON 
House of Commons, March 16th, rors. 


1 P ares 
vear members of service 


uniform makers, 


HARVEY. 


TREASURY NOTES AND THE GOLD RESERVE. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—Your readers would no doubt observe that in 
the recent debate in the House of Commons the 
suggestion that the Treasury notes now in circulation 
should be withdrawn met with scant favour on the 
part of the Government. Probably it would as yet 


receive little more support in financial circles generally, 
for, as the Chancellor said, the strain upon our stock 
of gold may be considerably increased during the next 
Six Or I2 months, owing to heavier purchases from 


| against them pound for pound, the currency 


\ ae ‘to the visible gold reserve, for thev wo 
re you going QO | ; 
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other countries and diminished sales to them, N 
theless, it is much to be hoped that at the cee 
pcssible moment the whole question of the aan 
issues will be thoroughly examined, and wie 7 
action taken. Advocates of small note issues see al 
present exigencies an opportunity which May ws 
recur for making a permanent mark upon the curre 
but it may well be argued that there js no Case are | 
retention of these notes as a part of the current te | 
one day longer than the necessities of the war Gicteny 
The Chancellor thinks there is no special pleasure | 
paying one’s debts in gold where a piece of paper oi 
do equally well. This is hardly adequate treatment of| 
the problem. Perhaps it was not intended to be " 
In any case, I venture the opinion that the community | 
large would relinquish the use of the notes without 
‘ee small st regret. handled, they 
an alee easily Jost. 
i ca force upon our 
, deserve some considera. || 
: the problem, || 
favour? True, they are 
mobilising, so to. speak, the " gold|| 
pockets of t Their | 


ess in this regard has just b exemplified, 


“~# 
ail 
They are not easih 
and insanitary, and they 


disadvantages press with specia 








bank cashiers, who, after all 
Turning to the larger aspects of 
what can be urged in their 


instrumental in 


gana ‘ q = — ‘ 
reserves held in_ the ople. 


effectiven 


nd they are always available for if occasion 
arose. As for the gold reserve itself, it may fairly bel] 
aimed that the logic of events has disposed of this |} 
oblem once and for all. We have passed through 4 
crisis as great as any contemplated in t innumerable || 


s of the subject, and with flying colours. |} 


discus O1 2 


» measures taken have given us, as Lloyd George 
Savs, reserves of gold which ‘‘ will carry us through 
. Those 

Why, 


. "eo 
any emergency which we can possibly fores¢ 


measures could be resorted to again, if ired, 


then, tamper with a currency system which, with || 
l’ree-trade, has given us, in finance, t} hegemony of || 
the world? Sir Robert Peel builded better than some] 
modern financiers have been willing 1 dmit. 

If, then, the permanent retention of the small note}} 
be unnecessary for maintaining an adequate gold re-]j 
serve, what is to be said for it? Tho small notes |} 


mav be convertible in theory, in practice they are, in]| 

ge . e ° ° . Ams { 
ordinary times, inconvertible, and unk ld is held}} 
may be 
law, they 
an internal panic arose, constitute a menace 
| be largely 
tions of the 


inflated. Further, being convertible 


Ie] 


vould, il 
in theshands of the less well-informed 5 
communitv. 

In brief, not all change is reform, and I would 
submit that to incorporate in our currency system as a 
permanent feature a device which originated as a 
mere temporary expedient would be a piece of ex post 
facto legislation for which there is no justification.— 
I am, Sir, vour obedient servant, 


Chester, March 18th, 1915. MacDonatp. 
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CHINA AND JAPAN. 
rO THE EDITOR OF THE ECONOMIST. 

Sir,—May I point out that, almost unnoticed by 
anybody, we seem to be embarking on a new policy 
with regard to the Far East. In his reply last week 
to Mr Molteno, M.P., Mr Neil Primross 
the Foreign Office, carefully avoided any reference to 
the ‘‘open door,’? or to ‘‘ equal commercial oppor 
tunity,’’ and admitted, for the first time on record, the 
existence of ‘‘ spheres of interest’? between Great 
Britain and Japan. Does this correctly represent the 


situation; because, at any rate, the community Is €D°)) 


titled to know exactly what the facts are, since the 
outcome is vital for our trade? ‘ 

At last there are some welcome signs that public 
apathy on Far Eastern matters is commencing 10 
diminish. It is time, because if the present demands 
of Japan are accepted by China under force majeure, 
then we shall sooner or later bitterly suffer for our 1 
difference. What are their most objectionable fea- 
tures? They are the Japanese colonisation of Easter 





_ on behalf of} 














ee 


a ain result will be the crea- 


-. whereby the cert Ae 
| Mongolia, wie TP een analogous to that existing in 
tion of xt where our trade has so greatly diminished. 
| Manchur ’ apt to forget that the Korean market is 
| People are Af a Japanese tariff of 38 per cent., 


» by 
| pow closed ess come we may find ourselves 
|| and that o of other parts of the Far East. Then 
| crowded claim by Japan to the control—for this is 
‘there iS ¢ ae to-—-of Chinese political, financial, and 
|| what it ano” to the invasion of the Yangtse Valley, 
|| police affairs ; we has lent the Han-Yang ironworks 


tl because 5 : : 
j see te yen against the output and the nomination 
20 mi d < ‘ 


3 apanese engineer and accountant) she plans a 
ofa J \ at our expense ; and finally, to railway con- 
| sonope' the Gnathiel where British subjects 
ae chesadly guaranteed rights. I have omitted 
ye A other claims—that there are 21 of them appar- 
| yarious Ot ay oe . *, 8 
ently even the China Association now admits; for it is 
pci the 10 which we were 

1 he Japanese really did not « xist at all. 

| “The entire purport of these demands is the subver- 
gon of the principle of equal commercial opportunity. 
Yet we are ask d 


they little 
which China can take exception ; 


cast, 


mainit . mre 
remaining assured 


7 1° ~ - + 
| to believe represent to 


nothing which is not 


fair and reasonable on the part of Japan; nothing 
lwhatever which will infringe the fundamental prin- 


h our policv has been conducted in the 
; 

past in the Far East or which will damage our trade. 
We mav aifect to bye li \ not a fair- 

. ‘man whose first question will not be, ‘‘ Why 
‘minded man I juest! ’ , 
|does Japan raise these demands at the present moment 
instead of v ne till the war is ended? ”’ 
‘that these den Is are not 
| Does anyone really believe it? 
llis single-handed to settle the future of 
NEast, without reference to while our at 
idirected else. No doubt she 


ciples on whic 


it, but there ts 


It is urged 
with th 

The truth is that Japan 
the Far 


: 
connected the 


us, 


inot let us fe it incumbent on us to approve her | 
methods and { se the effects. We shall in the life- 

i time of most ee the results in our trade returns. 

'—Yours obe« An OLp Cuina RESIDENT. 

| Redcliffe s« S.W. 

| [Probabl; Chinese Government is trying to win 

\|a little prest at home in view of the elections. Bad | 
jtrade and over-taxation have often led through 

|| diplomacy evils. But we should expect to 


isee British 
| through Was 
| policy. —Ep. Be 


ests in China safeguarded indirectly 
on’s maintenance of the open door 
nomist. | 
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RACING IN WAR TIME. 


iT 
| 
i| TO THE EDITOR OF THE ECONOMIST. 


j 





| Sir,—What are the limits to be placed upon the 
|Principle “‘ Business as usual’’? Should it apply to 
|| organ'sed recreations which have become, so far as 
| the numerou lis are concerned, just as much a busi- 
Mess as, say, hatmaking ? 

| A controversy has raged for some days in the 
|| columns of Times upon the question of ‘‘ Racing 
= W ar. Some correspondents, including  well- 
| “own racing men, have protested against the holding 
ln face meetings during the war, on the grounds that 
| matters are too serious for sport and amusements, or that 


our Allies will disapprove. They all agree that since pro- 
fessional football has been condemned, and county 
cricket, apparently, will not even begin this year, logic 
requires that racing should cease. The sudden stop- 
page, they argue, will make people ‘‘ realise ’’ that we 
are actually at war. 


. A Other correspondents, among 
whom I find seve 


j 
} 
| 
te ral soldiers on active service, declare 
or facing as usual,’’ and support their views by 
various arguments. The soldiers say that our men in 
are keenly interested in a possible win 
s horse in the Derby, and recall Lord 
Sitar’ heliograph in the South African War 
hi uncing Diamond Jubilee’s victory; or the Derby 
tee “on just before Waterloo. Others explain 
a large ng has become a business or an industry, with 
amount of capital sunk in it, which ought to 


the trenches 
by the King’ 
Roberts’s 


hare esc acaeie acai. Rate sada i iTS OT NERS PS NORE Nat ele A 


. ; 
can do so, but do} 
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| 
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be permitted to earn its dividend; and they point out 
that to stop racing would mean unemployment for a 
large number of persons who would not be accepted for 
military service. The real objection to the continuance 
of racing is not a strategic, but a sentimental one. 
Many people find their feelings hurt by the idea of 
other people going to Epsom and Ascot, just as a 
Mahommedan’s feelings are hurt when he sees a 
Christian eating pork. If a sentiment, whether rational 
or not, is nearly universal it is well to yield to it. In 
this case, however, the sentiment resembles Artemus 
Ward’s patriotism during the Civil War, when the 
patriotism the lives of his wife’s relatives; our senti- 
| 


mentalists, in fact, are sacrifice 
pcople’s amusements. 


bery puts it, think that 


prepared to other 
Another group, as Lord Rose- 
‘a fog of gloom ought to reign 


” 


over the whole of this country. 
I submit that 


During a long 


> 


view is as follows. 


Me 
best policy for a 


mic 


Stes eae Of 
COsSuY War the 


the true econ 
and 
nation ts to keep its ordinary life going as usual unless 
a change is required for some direct military 
It may be argued, and I should agree with 
tention, that 1 1 


vith horse 


the con- 
in connection 
the 
that is 
h I need not 


} | thin xx} ~} oO 
he betting which goes on 


and inyjur to 


racing 
> 
country 7 heth rT in neace 
JULiti , vi clity i aif 
another question, and a ver’ 
momen 


wish to do a real 


service 


might turn their 


{ ‘ he drink question. It has become only too 
that s in training and our soldiers in| 
th Vns ! \ 2) t] I nt are d uly en- | 
ul ed to : » drink to excess. Moreover, | 
s Lord Ki told the House of Lords, he anal 
t the IT) t} \ m pecause ci ibs nce, irre- | 
ular time- ) lack work have led to a | 
varked diminution in the output of our factories,”’ a 
fact which he ts dow ly to ‘‘ the temptation of 
d ; «w= | has been done to close public- 
he ( ce of the Russian prohibition | 
of vodka and the French veto on absinthe, it is a m na 
trifle.—-Yours, &c. A. Be fs 3 
Temple, March 17th, rors. | 


INCOME-TAX DEDUCTIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,-——Referri 
ays and Income-tax,’’ in your issue of || 


l hi: 


or comments the 


Railw 


. ‘ Se i 

I: 27th, as ive not yet seen any replies || 
th reon, I am taking the liberty || 
| 


ebruary 
ereto 
of writ subject. 


ng you on the I should like to say tha 


hile tne 
hi} 


on 


W re are undoubtedly two points of view, one o 


which has been taken by many railway and other re- |} 


the advocate in the || 


the mean 


sponsible companies, the other by 


Economist; and while it is quite true that 


of the rates of tax is 1s 6$d, and this mean operates |} 


and from the 
point of view of justice and practicability in the case 
of one yearly payment, or two equal 
it is not mathematically correct to assume its applica- | 
tion to cases where the dividend payments differ in the || 
two half-years, and in view of the precise instructions || 


{| 
in the Inland Revenue circulars as to the method of | 
| 
| 


| 
correctly both in a mathematical sense 1} 
. } 
! 
| 


half-vearly ones, || 


calculation (obviously followed by the companies), it is || 
doubtful whether the mean of 1s 6$d is admissible in | 
such cases. In one half-year there may be a great pre- 
ponderance of dividend which will disturb the applica- 
tion of any rate which happens to be the average rate 
of tax during the year. The Government circulars 
make no distinction as regards 
they use only the word ‘‘ payment.’’ 

The working of a few simple examples will suffice to 
illustrate these points. The whole case seems 
analogous to that of a banking account with changes 
of the Bank rate; (1) with a stationary balance, when 
an average rate can be found and used; (2) with a 
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sult would be incorrect.—Yours, &c., 
E. O. LEEs, Secretary. 
Manchester and County Bank, Limited, 


Manchester, March 11th, 1915. 


The English railway companies appear to have 
taxed their dividends as if they were ‘* Payments not 
made out of profits or gains brought into charge to 
income-tax ’’ (Class I.—Inland Revenue circular of 
November 28th), instead of Class II., ‘‘ Payments made 
after December 5, 1914, out of profits or gains brought 
into charge to income-tax.’’? ‘* Where before Decem- 
ber 6, 1914, tax has been deducted from a payment or 
payments accruing wholly or in part after April 5, 
1914, a further deduction ...may made 
from the subsequent payment or payments accruing 
before April 6, 1915, of such a sum as is required to 
make up the difference between the total amount of 
the tax actually deducted from so much of the previous 
payment or payments as accrued after April 5, 1914, 
and the total amount of the tax that would have been 
deducted if the rate of tax had been ts 8d in the 4 


be 


throughout the year commencing April 6, 1914.” 


August dividends to be interim dividends on account of 
the calendar vear 1914, which, under the new system of 
accounts, they certainly are.—Ep. Economist. | 
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fluctuating balance, when it cannot be used, as the re- 
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| 
| 





Reviews of Books. 


ee ee 


SKETCHES IN POLAND. 


author says that since her book was 


finished 


| (before the war) she has in added to 


changed it. 


no it or 
‘*] have neither exaggerated the bitter- 
feeling 


against the German Government, nor tried to extenuate 
what I heard said against the Russian.”’ 


way 


ness of that I found to exist amongst Poles 


Since the 
war began, however, Miss Little believes that the sym- 
pathy of Poland has been with the Allies rather than 
with their opponents, ‘‘ and at the present moment the 
sentiments of the Poles towards Russia are rapidly 
changing.’’ In Cracow an artist explained to her the 
difference between the conditions in the three empires. 
| The Poles have to speak an alien laaguage, to serve in 
and they are threatened with the 
and their religion. 


| other people’s armies, 
| loss of their literature 


Not here, in Austria; here they treat us well, and in the 
University the lectures are given in Polish. But though 
Prussia and Russia swore to us solemn oaths when we first 
fell into their power that our language and customs should 
be respected, now they are trying to wipe them out alto- 
gether. As to religion, the Russians try to force us to be 
Orthodox ; and in Prussia our priests persecuted because 
the Government considers—and rightly—that they help to 
keep alive the national sentiment 


Te 
at 


A curious sidelight on the difficulty which oppressed 


by another remark of the same Polish artist to Miss 
Little. A friend of his, a journalist, ‘‘ lately proposed 
to your most influential newspaper to supply it from 
time to time with news of Polish affairs; but this news- 
paper was already receiving a handsome subsidy from 
Russia for printing articles in the Russian interest, so, 
of course, the proposal had to be declined.’’ Possibly 
a still more curious comment was that of Countess 
when explaining what had befallen a young Polish 
girl who had married a French sculptor then working 
in Prussian Poland. The police ordered her to leave 
the country, as her marriage had made her a French 
subject. The sculptor would have been free to remain, 
but as he could not well send his wife, who knew no 
foreign language, away to Paris, he had to throw up | 
his commisison. ‘‘ With us in Warsaw,’’ the Coun- 
tess continued, ‘‘ it is better; the Russian laws are just 








* Written and painted by Frances Delanoy Little. With a 


Historical Postscript. Melrose. 9s. 








The | 
railway companies have apparently not considered their | 
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races find in making their grievances known is thrown | 


| to work for us as a common labourer; it is too late in 


| 
| 
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Polish national institutions, language, and religion 
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as oppressive, but, thank God, the administrat; 
corrupt. A banknote here, a few roubles the . 
only thing is to know just how many.” 

When the traveller crossed into Russian Poland che |! 

| found an immediate change for the worse, To dal 
five miles in a flat country took two hours, and thi a 

the road: *‘ Immensely wide, not bordered by h one 

but sunk by its own traffic far below the lev ral 


fields, it consisted of black and slippery oan Of the 


(March 20, 1915, | 
| 


ON is 
Te—the || 


| 


; : four or | 

five feet deep, hollows filled with Water, and a Or) 
| ridges that slanted across the way diagonally.” “P| 
' 


It is the Russian Government that is responsible 


a for the |! 
upkeep of the roads, and nothing is ever done. No deat 
would be a difficult thing to repair them in ¢ it} 


his country |! 
a heavy road || 
» and there js an/| 


where there is no stone, but the people pay 
tax, and the money goes to St Petersburg, : 
end of it. 


It came as a complete surprise to the author’s Polish | 
friend to hear that in England letters were deliz 


Se ee ; vered || 
by the postman; in Russian Poland you must senq to 


the nearest Post Office, perhaps fifteen miles away : |) 
‘* there | illagve Post Office in this e aT 
there 1s no village ost ice in this country, 


Against the Austrians, on the other hand, there seems 
to have been little ill-feeling. 


Our author spent three |! 
months in Galicia, and was always with 


th Polish people, 

| ‘I never heard anyone complain of injustice from the 

\ustrians at the present day, save only in the matter || 

| of the Ruthenians,” whom Austria favoured and the! 

hated. Thus Austria Statue of the 

great Polish poet, Mickiewicz, to be erected at Cracow 

and Lemberg. At Warsaw the Russian authorities 

only permitted it, grudgingly, on condition that it was 

done without any ‘‘ demonstration ’ 
of the poet. 

It was at Warsaw, too, that Miss Little learnt the 
right use of a note. She had obtained her official per-| 
mit to leave Warsaw, and thought that this would]! 
take her into Prussia. On the last day she found that}} 
a further permit was needed before she could leave|| 
Russia, and on going to the police office was told that|! 
‘* nothing could be done that day.’’ \\ hereupon her|| 
friend handed to the official the passport and the carte || 
de domicile, ‘‘ and somehow or other, as she did so, 
two roubles remained among the papers.’’ The per- 
mit was granted. 

When Miss Little reached Prussian Poland griev- 
ances began again—the Polish language forbidden 
outside letters and in the schools, so that the education 
provided is quite futile. We even read of a chemist 
who was sent to prison for labelling his poison bottles 
in Polish as well as German, but the story sounds like 
an invention. The police, however, were less trouble- 
some than in either Russian or Austrian Poland; 
although the author was staying and sketching near 
the flying station at Putsk, no official interfered. But 
there is one most tyrannical rule—no Pole may build 
a house without special permission ; and we read of a 
peasant who put all his savings (6,000 m.) into a house 
on his little farm, and actually finished building it just 
before the law came into force. Then the police pulled 
down his house: ‘‘He was ruined, and he came 






| Poles 
| 


1 
all VV ed 


Or any eulogy 







| 


life for him to start again.”’ 

The Historical Postscript, a good short summary, 
recalls the interesting fact that Great Britain and 
France signed the treaty which guaranteed that the 


should be preserved. It proved, of course, as futile as 
so many other collective guarantees. In Russia the pro 
cess of destroying Polish nationality has taken violent 
shapes—death, Siberia, exile; in Prussia it has taken 
the more legal forms of expropriation by compulsory 
purchase and Prussification through the schools. In 
each case it has failed. Since 1867 Austria has pursued 
a different policy. ‘‘ From that time Galicia has en 
joyed a fairly liberal measure of autonomy, possessing 
her own provincial Diet, a Minister for Galicia ™ 
“ienna, and the right to administer internal affairs. 
This policy has succeeded, and incidentally has shown 
that the Poles are capable of self-government. 
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| BOOKS RECEIVED. 


E. Hilton Young, 


stem of National Finance. By 
78 6d net, 


The S3 (London) Smith, Elder, and Co. 


M.P. 
| Aircraft im the Great War. 
and Harry Harper. 

7s 6d. 

Germany Embattled. 
Oswald Garrison 
Scribner’s Sons. 

No Deluding Peace. Issays on the Main Lines upon 
which alone Peace can be Granted to the Aggressors 
‘a this War. By A. J. Wilson. (London) Jie 
Investors’ Review. Is net. 

Can Trade be Capt uved ? By Norman Angell. 
War and Peace, Limited. 1d. 

Port of Hull Annual, 1915. With a Preface by the 
Right Hon. the Lord Mayor of Kingston-upon- 
Hull. (Hull) Edited and published by H. E.C. 
Newham. Is net. 

Current History: The European War. Vol. I., No. 6. 
(New York) The New York Times Company. 25c. 

After the War. By G. Lowes 
A.C. Fifield. 6d net. 

The International 


Democratic 


By Claude Grahame-White 
(London) T. Fisher Unwin. 


An American Interpretation. By 
Villard. (New York) Charles 


Sr net. 


(London) 


Dickinson. (London) 


Industry of War. (London) Union of 
Control, 37 Norfolk street, W.C. 1d. 
This pamphlet of 14 pages appears at an opportune moment, for 
the Government has just endorsed part of the policy advocated in 
the pamphlet by taking over for national purposes the private pro- 
duction of armaments. The argument of the pamphlet is that the 
present system ten ls to impoverish the world and tostimulate war 
Various facts are adduced to show that the British, German, and 
French manufacturers of armaments were in close touch through 
yarious combinations until war actually broke out If the fact 
adduced in the pa let are incorrect, they ought to be promptly 
answered 
Goodwill. A Journal of International Friendship. 
Vol.I. No. 1. Published under the auspices of 
the british Group of the World Alliance of 
Churches for Promoting International Friendship. 
41 Parliament street, S.W. 


Due Friedenswa January-February, 1915. Vienna. 


Clubs, 1915. Edited by E. C. Austen Leigh, M.A. 
(London) Spottiswoode and Co. 5s. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
; £ £ £ 
Amount previously recorded... .. 41,338,546 ; wal) aa 
ISSUES OF THE WEEK-— 
Nil. 


Total offered for subscription to date | Total offered for subscription for the 





915 whole year— 

= Corcccccccccccccccce BASSES! IGE cecccccccccccccccs £512,522,633 

= Dies Cksacecsavas 88,670,678 | 1913 2.2.0 ceccccccreee. 196,536,988 

Wg Teeter GERI T «=— BED kcecsccciecccecess THEMIS 

oy ete ecc ees 93,027,252) ULL weeeseserereeeees+ 191,506,405 

oo ee GE,CTROAS | FRED ccccccscccsccccee. SRACG 300 
ttteeeeeeereeseeeece 98,548,955 Oe 





Orders for the publication in these columns of the reports 
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of Company Meetings should be addressed to the Reporting | 


Manager of the 


London, W.C. 


a 


ECONOMIST, 3 Arundel street, Strand 








COMPANY MEETINGS, &c. 


EASTERN BANK, LIMITED. 
RESTRICTED INDIAN TRADE. 


The fifth annual general meeting of the shareholders in the 
Eastern Bank, Limited, was held, on the 18th inst., at the 
» 4 Crosby square, London, the Right Hon. Lord Balfour 
of Burleigh, K.T. (the chairman), presiding. 
Secretary (Mr R. Carter) having read the notice conven- 
ing the meeting and the report of the auditors, 


a 
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in the course of his speech, said : The figures 


n the balance-shee t are naturally less as regards most items 
than those of last year. The period under review passed 


without notable until the outbreak of war. Engaged 


in an overseas businé 


incident 
as we are ‘SS, we experienced a ve! 


had 


Austrian steamers, 


Y anxious 


time, produce upon which we advanced being shipped 


in German and some of which were Cap- 


while others were forced to 
it very difhcult t 


) 


tured by the British Government. 


take refuge in neutral ports, making obtain 


| ae ¢}hy = — : - + 

elivery of the cargo. | am glad to say that, though at one 
time the ou K Was very discouraging, most of our difhcul- 
ti aithough not surmounted, are very much lessened, and 


we have every hope that m ney locked up in this way will be 


soon released. The Indian exchanges 


1, were 


,» In which we are, of 


reste seriously affected, but the policy 


( he Sms y . » 
tf the Government of India in building standard 


them to offer in India 


up a gold 


eserve enabled ee 
eserve enabled £ 1,000,000 weekly of 


ing ittances payable in London, and thus to support 
the value of the rupee. 
INDIAN TRADE. 

lhe t of India from August De Was naturally 
much restricted, and our business during the nd half of 
the year suffered ac rdingly. With a moratorium existing in 
this country and not in India, we thought it necessary, as a 

itter of precaution, to keep our resources very liguid, and 
a large sum sufficient to meet all possible calls was lying idle 
in India for several months at a heavy cost to the bank. At 
the outbreak of war the Presidency banks’ rates of discount 

e 3 per cent., but these rose to 6 per cent. by November. 
Stocks of Manchester piece goods in Bombay and Calcutta were 


Ly 
irge, wnlie 


and the 
fell away 


abnormally owing to lack of lonnage 


sing of many of the Continental markets, exports 


very heavily By the close of the year, however, both imports 
and exports had greatly improved, and, though business is 
2t} lit t 1 ] r ; 1 +} . 14 y lic : 

till limited, there is no d t that conditions in India are 
more normal, and there is every hope of increased operations 
n that quarter before very long. We have been unable to com- 


municate with our Bagdad 1g to the 


, and we are c 


branch, owil unfortunate 


participation of Turkey in the war sequently 


without the usual returns from that branch. Our manager at 
that place recently arrived in London, having been deported 
by the Turkish Government, and he reports that the bank’s 
othce has b the Government, who have formally 
taken possession of our cash balance, fortunately not a large one 
inder £10,000), and style it an enforced deposit with the 
lurkish Government, and that the office safes, doors, &c., have 
yeen sealed and a guard placed over the building. Similar 
treatment has be iccorded to al th the British firms in Bagdad, 
ind we do not lo k for any material loss there. We may, we 
hope, expect the British Government to protect our interests 


for us the amount of our loss in the indemnity 
] Turki 


obtained from the sh Government. 


THE YEAR'S PROFITS. 


In the have accounts, including 
the latest re 
net pro fit of 


last year. 


meantime we made up our 


ceived -~ m Bagdad, and these show a 


£,8,152 eee forward from 


turns 
tl including 
Atter iterest at 5 
> new 


per annum 


paying t 


per cen 


dated 


vidend to the shareholders 


on the 50,0 shares issued in terms of the circular 


June roth last, we propose to pay a di 


of 5 per cent. per annum, less income-tax, as against 6 - r cent. 


last year; to a to a reserve fund for contingencies £15,000, 
and to carry forward £6,477. The reduction in the di ividend is, 
of course, aie a gretted by the board, but they feel that 
a po licy of extreme caution is incumbent upon them until th 
outlook improves. Our dees jpointment is the keener owing 
to the fact that the bank’s pro fits for the first half of the year 


were most satisfactory, and we had then every hope of being 
able to maintain the dividend and of placing a large sum t 
reserve. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr J. Leigh Wood seconded the motion, which was unani- 
mously agreed to. The formal business was ne = transacted, 
and an extraordinary general meeting was held, at which a 
resolution was unanimously approved providing et the un- 
called amount of £5 on each of the shares of {10 each issued 
in June last should not be called up except in the event and for 
the purpose of the company being wound up. 

The Chairman explained that no such step was contemplated ; 
the idea was merely to provide security for people who trusted 


them with business. 
The proceedings then terminated. 
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Limited. w held, on the 16th inst., at the Central Station 
i New e, Mr J. H. Armstrong (vice-chairman) pre- 
1 bsence, through illness, of Dr J. T. Merz, the 
l s M {. Short) having read the notice conven- 
+ ¥ i + t ¢ + 1.4 
| ( se-] er nnections to the 
t} ew amounted 
2 27 ss i - aS af I I ncrease ol 
2 Lhe le i totalled 373 
2 The profits 
e t in the 
Ww le oO! the 
‘ , ed to tl 
t 1 t £74,500 
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b I ‘ nuous or 
24 1 when ¢! lad to take-a load 
] d when rt « skilled men, the 
}w t é nds that had been 1 ipon their 
\| tafi He t g ight vratulat thems ‘ 
i t g got rouch a \ ifficult t 
1 T l ve I ) ri€ nd <« t neht the 
1 1 to the country during wh might be 
|| te . It showed the advantages of a large 
i theirs, and had the company not been 
1] é effect u e€ war would have been most 
1 i lividual companies manufacturing 
i 7 . * . 
|| for tl had been depending upon their own private 
| sul f tl had had to or’-r plant to meet their 
\| require uld not have got it for at least a year, if 
|r t T ompany, however, were yle, owing to the 
|} flexil ‘ t plant, to give a large load and to keep 
1] everything ng 
PROSPECTS FOR CURRENT YEAR—THE INTERIM DIVIDEND. 
As regarded the prospects for the coming year, the Chairman | 
} said he considered they were satisfactory. He desired to say 
a word about the interim dividend in the current year. It 
| might be that th works might be bombarded; they 


| 
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7 _ — = 





NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


THE COMPANY'S SERVICES TO THE COUNTRY. 


The twenty-seventh annual general meeting of the share- 


ly Company, 


could tell, and they might be stopped working altogether. 
Jorha » » chen wekeat — : ; 
Perhaps the shareholders were not aware of certain facts in 
connection ¥ the payments of interim dividends. When 


directors paid an interim dividend on the ordinary shares they 


ith 








| 
| 
| 
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| ought to proceed with—namely, the provision of 
never | 


| 








did so on their own responsibilty. If. for instan 
. oF : — ance 
an interim dividend on the ordin 2 


business was afterwards swept away, and there w 
profit earned to pay the dividends on the pref 
directors would have to pay the pref 


nary shares next Jun 
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. ‘Pany found it nec l\ she Dé 
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len 
lend this yea 


mean that the profits were 


insufficient to pay j 
sarily there would be a reduction in the dividend 
year, but it would be only for the self 


it -Drote 
} 
would be divided 


irectors, and the profits divides 
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‘T, it would nos 
it, or that neces. I givid 
tor the whole 
tion of the | t 
among the share. to fo 
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MONTE VIDEO WATER WORKS COMPANY, LIMITED. | ; 
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\ Vi { WW ( pan J ( 
t > of , s2 Mo te I S 
\ ( lairman) presiding. 
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now less marked. The increase in th r 
1914 Was 793, as compared with 2,834 in the 
The falling off in the past year was attributable 
l1 and financial depression which had ex! 


was a large reduction in the 


ise of expenditure 


THE BALANCE-SHEET. 


teferring to the balance-sheet, their 
figured at a total of £500,000, 
to the issue 
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ture stock 


debenture 
an increase of 
in April last of an amount of cons 
the object of which was to provide 


of the company’s reserve fund to be separately inve 


net capital outlay during the year amounted to £ 
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reservoirs, filters, and buildings. They were desirous ol 


ia 
AU 


for capital ex- 


r 
t 


evi 


to the com- 


was much in| 
| 


4 
sic 





yuMpiNg | 





us year. |! } 


turing | 
juring 


( 


of new| 


1 oil 
ck DOW \\ 


£10,000, due || 


ited deben- || 


: ; so ae ll 
penditure then imminent and to permit of a larger p! 


sted. The 


aaa 
oportion || 


27,214, com- 


-,;3* 
/ 


new settling 


avoid- 


1 . : —— y ley » post- 
ing all capital expenditure that could convenienty be 

. . ev felt they 
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level reservoirs at Las Piedras. Their source of 
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Monte Video. The water, after filtration at the 
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1} station. ay” 
} gravitas ,ins, so that they were pretty well guarded | 
°  eton mains - : : ae 
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— ate at ee oa them by many other companies and 
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2 : a of nd subject to tax In conclusion, the 
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| LAW LAND COMPANY, LIMITED. 
DIVIDEND MAINTAINED. 
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consequently we h 


j 
| | 





| employees being c 
the staff enlisted. 
we have had th 
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prepared for some loss of rent. 


It will n 
t to you to hear that over 7o of our staff are 
lours. We have always made it a practice 
and Army reserve men where possible, and 
lave been very heavily hit by so many of our 


In addition to this, a number of 
I regret to say that up to the present time 


UNCERTAINTY OF THE FUTURE. 


ree killed and a number wounded, but we hope 
will again be fit to return to our employ. 
their places are being kept open for them. 


Need- 
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ratulate ourselves on the results of the year. 
tks | beg to propose the adoption of the report 
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Mr B. E. Pemberton, in seconding the motion, said he thought 
inherent soundness of the company, as 
l, capacity, and energy of the directors and 
been able to maintain the dividend under 
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such exceptional circumstances. At the same time, he agreed 


with what the chairman had said, that the wave of depression 


which had overtak business concerns since the war began 


had not yet reached its final force, and it would be unwise t 
anticipate the same results in the near future. However, he 





thought they might safely leave the future in the hands of | 
their very capable director 
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R. WHITE AND SONS, LIMITED. 
A GREATLY IMPROVED TURNOVER. 
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FINANCIAL If N F THE COMPANY. 

We have now rrived at ; ta where w ul €) 
periencing the benefits of our policy of concentrat vatch 
fulness over ex! liture \ ‘ see from our | t 
that we are in a sound financial condition. Our cash at bank 
and on loan exceeds the amount owing to our creditors by the 
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sum of over £104,000, and our investments have increased by 
£19,000 over last vear. In those investments we include over 
{30,000 of our own debenture stock, which we have purchased 


We do not expect to 


sinking fund, 


and hold subject to reissue if re- 
ind ar 
trustes 


f a debenture sinking fund, 


issue, but intend to form a expecting 


‘ . a . 4 
soon to place /10.000 stocK In the hands of which 


to be the commencement « and the 
interest is to be applied in the purchase and redemption of 
tate of affairs, 


of 
1intain their 


further stock. Your directors feel in the present 
and, the fact that the 
all raw materials have risen and are certain to n 
high level for some considerable period, even if they do not 
still further increase, that it is prudent to assume the current 
year will show a falling off in profits, and it is possible this 
may continue until affairs in this resume a 
normal character. moved the 
adoption of the report and accounts. 

Mr Joseph G. Colmer, C.M.G. (deputy-chairman), seconded 
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the motion, which was, after a brief «¢ n, unanimously 
rreed t The formal busine as next transacted, and a 
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cordial vote of thanks to the chairman terminat ed the pr 
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Se | 
PUBLIC INCOME AND EXPENDITURE, 


REVENUE AND OTHER RECEIPTS, 
_ : a ; : Total Receit ts int 
the Exchequer fron 


Estimate . 
forthe Apl. 1,14, A , 7 RECEIPTS, 
Year to Week W 
1914-15, Mar. 13, Mar. 14, ending | ente 
1y1s 4 Mar 13, Mar. 4 
Balances in Exchequer on 1915, 1914, | 
lst April:— £ & z - 
Bank of England ...... ° 9,549,052 5,389,13 a = 
Bank of Ireland ....... 1,085,467 94 


10,434,519 ~ 6,329, lt te 


55,862,000 23,798000 1,079900 
37,930,000 37, 0 770,000 


state, &c., Duties.......... 27,770,000 26,590,000 26,157,000 680,000 516,000 
DOGMIE iicccesnwatesseiees 7,575,000 7,106,000 | OO 82,000 93,000 
eS | Pepeeerer cr. 


pena od 2,700,000 2,310,000 2,460,9c0 


Property 


rtake to return rejected | 
SO if they are || 
j 


—.. 
_ March 20, 1915. | 


| 
| 
} 
| 





rer AE «5 xsnscces sini 61,481,000 61,407,000 41 00 4,715,000 2,969,000 
Land Value Duties ........ 350,000 : 381,000 >» SM 20,000 10,000 
Post Office. ........... eeee-. 29,550,000 26,700,000 30,544,000 200,000 2,550,000 

BMS ntesinncaess 530,000 490,000 480.00 es 
Receipts from Suez Canal ; ‘ P 

Shares and Sundry Loans 1,370,000 1,118,993 1,566 ; 18,501 

Mi liane D icenwaeneneece 4,000.600 5,640,714 2,18 ; 3,000 71,383 
Revenue pee» 209,206,000 205,485,709 156,608,844 7,709,000 7,871,890 
Total, including Balance .......... 215,920,228 192,938 


R RECEIPTS. 
Ad for Baliion 


Advances for Intereston 
' 
| 


OTHE 
n an 3,100,000 1,175,000 30,000 


Advances 


hepayment 


Exchequer Bonds under the Capital 
Expenditure (Money) Act, 1904 121,827 121,8 


For ‘Treasury Bilis (net amount)...... 6,150,000 5,0X A ‘ ocd 
For War Stock and War Bonds ...... 256,000,000 “ 26,300,000 

Exchequer Bonds, 1920 ...... _ 40u,000 +0v,000 
Inder Tel phone Transfer Act, Rae os ** 3.67 


L - ee 
Under Telegraph \Money) Act, 1913 .. 2,750,000 5 ‘ da 
U ; 


nder Post Office (London) Ratlway f 

Act, 191 ii0 es we 37,000 6,000 os * 
Under M ary Wor Acts, 1897 to hi 

FID secs eeseserevraceses 20,000 





| PPP errr rrr rr rere rrr ry rer ee 10,00 
East Africa Prots rate Loan—Re 
pay ts on a of Principal : 
ROG IMCSCTORS 5... ccccscccctcsscccoses 2,115 4 
Cunard Loan—Repayment on Account sic 
f Principal ijk ta eee Gaeae o 1 ),000 Lx a 
Suez Canal Drawn Shares ............ 12,503 5,428 ie 
} 
INE sion vn kckwivavaioue i 552,144 24 Soardat 
nporary Advances :— Sea 
Deficiency .. o° er ecccacesesseses . E,YNAY 
Ways and Means (including Treasur 


Bills £38,500,000 in 1914-15 and mn 
£6,500,000 in 1913-14) ...0..ccceee- 101,161,000 - ates 
Total cccccccccccccccccccc cscs s 044,196,789 215,692,255 oF, F61;8 


* Decrease. 


EXPENDITURE AND OTHER ISSUES. 
Estimate 
for the Total Issues out of 
Year the Exchequer to 
1914-15 meet Paym'nts from 
(inel ding Apl. 1,14, Api. 5."hs 
Supple- to to 
mentary Mar.13, Mar.14, 
Grants). 1915. 1914. 
EXPENDITURE. £ 
Permanent Charge of Debt 20,750,000 
nterest, &c., on War Debt 3,443,000 
oad ly provement Fund .. 1,545,000 


ayments to Local Taxation —_ 
Accounts, Oo. ..csecececss 9,885,000 7,270,866 8,054,589 ie 
Other Consolidated Fund 
Services...........scee++-, 1,706,000 1,549597 1,560,224 
Supply Services ............ 532,511,000 459,503,097 147,154,156 
Expenditure .......... 569,840,000 491,183 663 180,761,429 


~~ Issves. 
Week Week 
ending ending 


Mar. 15, 


. £ 
£ £ ae 
19,434.394 22,768,973 214,518 1,006,61 
; 2,i71,708 aos aa 
1254001 1,263,491 + 
I 


» 





Mar. 14 
1915. _ (1914 


1 


153,429 
427,829 


20.244,186 6,239,289 
20,458,504 7,827,164 
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fhe amouni Ol the ‘otter depusits’ compared with the * ower 
securities,’’ showed in 1905 an excess of 
excess of {£292,7 n 1913 a deficit of £4,1 35: and] 


lin 1914 a deficit of £3,372,175. In 1915 there is 


nesday, March 17, 1915. 
NG RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Wj 953; IM I9l2 an 


BANK OF ENGLAND. 


——, 
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4 | farch 20, 1915 O T. 593 
a ee a ——_— 
Weg! THER ISSUES. os g | Increase Decrease 
ep ths | i} v for Bullion ..----- 3,055.000 1,025,000 50,000 Zs a 
}| Fe — for Interest on Ex- Circulation (excluding 7-day and other bills) .... cooceee 6p STD 
soe {| For A as under the Capital . | Public deposits .......... enwoes 20,824,442 . 
Steed j i] ebequer Bon Mi *) Act, 1904... 121,827 121.827 j | Othe - deposits te eweeeesereeeeeee MOLT TTS soneseee - os 
i Expenditure \*" ees fer Act, 1911 - 3,939,249 260,000 | Government securities ............ et 911, ie ae 
: i jeder ee ob | Money) Act, 1915 .. 5,150,000 90,000 400,000 90,000 | Other securities paeun smatiaitat iad a ee penne enenetes 11,260,021 
Oair | Sefer Post Of%ce indon) Railway SE 6dhnuktebbenadensdaaddkabbanthaiebadaaiane aS @al.206 
» in Under vais eheake $7,000 7,000. SED TE nnticcadésens ate ° 
i. at, 1913 na | bitte teen eeeeeeerteeeeneeneceeeeresenaeeuans J ae oe 
Other | golet aiitary Works Acts, 1897 1 ant. " | RR noses -nccementaanpmsemmnisicnsameennnes, he wevaoese 180,874 
Seen egistry (New Bui idings Sa 7 _ CURRENCY NOTES J ACCOUNT. 
x Tea vser Land R " 
t Cader Lan acne 10,000 <a ee 
i cater Pubii c Buildings Expenses Act, 7.000 } Advances to— Redemption Account. 
, 1U ‘y } aaa 
ue h . | - sittin aati ite rican hie 
Bat | aking ¥ Fund, 1907-8, issued under j | Dat Notes . : m . 2 © rc 
Q by 1} ON tion 9 of the Finance Act, 1908 .. 58,000 86,000 ——— Out SSS © aa = 3 26 g 
| ll See 1910-11: i standing. 2=a4c a ="5 c a3 
don, fold Sinking Fond ance Act,1911:— ~ $#5¢ S38 a8 5 Roe 
itig |] emetion 16 (2) Dieveccereceacenees 110,000 88,500 ee . ae 2 Re eB i. 
i] »etio ‘ 85,000 CARN scans Satelite Leia i / 
tion 16 Se Aes cnqeanntaedewewe ’ * . | a TI a -_—-——— we 
| oa Sinking F na, 1311 . | Wee. 16 Se0en! . ; : : . : i 
eed. | | Issued under the Anglo-Persian pee: SS eee 169,000 600,000 16500000 45°7 16,925,516 1,889,943 '5 | 
} Issned company (Acquisition of |. 25 38,363,267 169,000. 600,0.0 :7500000 45°5 16,923,546 3,270,721 ; : 
| Capital Act, 1914 « veeee 751,000 0 38,478,164 1€9,000 600,000 18500000 48°1 9, 9,285,618 cee 
} \! og Sinking Fund, 1912-13 ied to Jan. 6 37,971,113 164,000 200,000 19500000 5144 14, 3,183,564 ar 
= || reduce Debt 4 180,069 13 37,205,079°5 154.000. 200,000 20500000 55°1 14, 1,427,533°5 , 
| og Sinking F 1913-34 sued to ee 20 36 026,841°5 154,000 21500000 59°7 13 449 295°5 y 
reduce Debt 95,11 ey He SS ee 154,000 22500000 63°6 11, 31,597 Ape 
| st Africa Prot e Loan Repay wed. 2 59.509,696_ = - 149,000 500000 €5°6 10, 1,257,150 
| a issued t 1 Debt under 2,115 2.115 a aa J 144,000 500000 67 3 10,923,5¢ 535 312°5 | . 
Ct } th Finance Act, 1911 Sa hie ted é,419 7 ee e. 17 56,062,927 1'5 129,000 25500000 70°? 8.923.596) 1,510,375°5 | : 
“ | | Ca aaa Lo an Repay nts — Issued rf 2 a 1 262 ae 159,090 26500000 72°3 8,923,54€ O18 716 = 
are to reduce Debt under the Cunard } Mar. ~ 07,065,078 ae 159,000 27500000 741 5,000.09, 4,404,078 
Agreeme nt (Money) Act, 1904 130,009 150,000 oe wie 10 37,405,569 oe 159,000, 27500000 73°5 5.000.000) 4,746,569 
| Suez Canal coon shares, issued to | 17 37,602.93 Y 159 00C : 27500000 73°1 5,000,000, 4,943,953 
ter | _ reduce Debt un ler the Finance Act, | Th t l . 
| a... ene ee 12,505 8,428 . e tollowing shows the amount of Circulation, Bullion in both 
| \ china Indemnity, issued to reduce ve aici ee departments, Banking Deposits, Banking Securities, Reserve and 
— | Debt under the Finance Act, 1906 .. 532,114 571,607 382,114 Rate of Discount tor three months ended "March 17, 1915: 
Temporary Advances repaid | . , : 
bolanay ° 2,000,000 Q 
Deficiency...-.-++---++-+++seerers . ater _ = Gold > 3 
Waysand Means tn tat I “+ age nd 2 in from Circulation Securities o= 3 
} Bills £31,000,000 im 1914-15, and j Coin and Ab i, : in es € 
| 6,500,000 in 1915-14) ..... eee ee eee 621,000 10,000,000 | Date Bullion. { > a — —e Deposits Banking Reserve =3 = 
. n. fc rt, n o8 3 5 ve _& 
a 58 Laat 38 199,021,224 21,240,618 8.178.164 | SS ae Depart- 334 
i] || Balances in Exchequer:— Mar.15,'15 Mar.14,°14 Inc.orDec for Week | Earmarked, ment. 20 S 
| Bank of England..........-. 54,663,467 15.606.605 +12888496 — 88,456 | ; ne 
~ || || Bank of Ireland .......-+++.. 1,701,984 1,014,408 + 292,009 — 161.818 | 1914 £ £ £ £ £ £ 66% % 
ek i 56,365,451 16621,CC9 +151404.6 — 250.214 | Dee 25 70,378,404 626,000 out 34,220,050 152864692 118,099,372 52,608,254 3425 
| £9 49% 5 oN + z r 7a >) 4 1 — 
ng Treasury Bills outstanding on March 153, 1915:— z “— 1,219,000 out 36,159,180 154987891 121,045,658 51,804,430 333 — 
"|| EE nnd tame ier eeebeaterdasenbanannbenets 9,650,000 | Jan. 668,848,493 969,000 out 35,876,575 157157172 123,732,215 51,421,918 323 — 
=f th IS@ ISSUCK. . cece wc ee weer eee narereeeeeeeseee ee | 13 69,360, 894 173,000 « ut 35,174,625 160887992 126,259,005 52,636,269 323 — 
|| | Total "84,620,000 20 69,920,439 37,000 in 34,767,275 165873162 128.552.961 53,605,164 523 — 
Ht Be Fo BRR . ccc cccccsscccccess ae ee oe aad: a — os 
_ Fi {| On May 20, 1913, Exchequer Bonds for £380,000 were issued under the | Fet See 810 O00 out 54,704,540 164987512 150,260,928 52,911,577 52g 
|] | Ra rg green apndlled ) Were issued under the | Feb, 367,648,582 119,000 out 34,826,925 162548059 129,413,076 51,271,657 314 — 
| Telephone Transfer Act, 191i, in part payment of the puri hase money of the 067! s'4)6 97 a4 z es a 
\| National Telephone Company's undertaking. This transaction does not 10 67,2)4,485 747,000 « 34,415,270 162276258 129,194,378 51,259,215 31g — 
on | appear in the above statement as it did not involve any Exchequer receipt or | - Seat cas 527,000 ov out siantaes ae yg ae — _ 
Hi : 63,871.5 15 in 354,222,8% 5 29,855,965 48,098,660 30% — 
000 | issue of cash. Mar. 359,992.087 1,277,000 out 54,532,920 170714333 145,091,287 43,909,167 25? — 
000 ' a . ‘- ase + 
|| Treasury, March 15, 1915. 10 59.876,955 260,00) in 34,296,300 179889991 154,147,814 44,030,655 244 — 
000 i 759,465,251 273,000 out 32,615,470 171554142 145,799,175 45 849,741 = — 
000 1 Subjoined is Our usual table, attording a comparative view of the} 
- Bank Returns, tl 1e Bank Rate of Discount, the Price of Consols, 
= | the Price of Wheat, and the Leading Exchanges during a period of 
000 | three years corresponding with the present date as well as ten years ; 
i} back, viz. f 
i 
i _ - — 
a 5 @e & eo 
389 1} } At corresp: ing date Mar. 15, Mar.20, Mar.19, Mar. 18, Mar. 17, 
0 ! with the present week, 1905 1912. 1913. 1914. i915, 
> , Pi ; 
| || FOR EVERY FORM OF [Circulation (excluding | ff | é 
i] | ank post bills) ....... 27,087,250 28,050,700 28,484,150 O 32,265.470 
00 i} y x y Public deposits .......... 16,256,646 24,997,010 25,626,955 23 70 950,454 
| MODERN LIFE ASSURANCE Ot her deposits Deccesccccces 44,515,145 41.6 JH, O05 10,657.155 40,445,76¢ 100,4 )3,055 
1] Government securities.... 1 3,185 14,255,056 25,054,257 11,152,689 3049,.77 
| | Other securities .......... 32,424,19G 41,899.557 44,825,090 45,818 944 115,749,995 
i 7 Reserve of notes and coir 1,129,319 2: 8 6,827,95 51,18 18 45,849.78] 
Apply to—A. D, BESANT (General Manager), ee eae re 59,766,563 58,557,559 36,862,105 41,170,023 53,465,251 
i] ‘ ¢ . -roODpo } reser t 
\@ Clerical, Medical and General Life Assurance Society Bacco = 5) 434% , , 
os y> liabilities 518% 458% 104% © 253% 
13 St. James’s Square, Pall Mall, London, S.W. | Bank rate of discount 2h 34% 5% > te > % 
| Market rate, 3 months’ bill ls t 33 th 44 2 te 23 3 
| Price of Consols ......... 91g 173 733 5 
\* | Price of silver per oz. .. 26id 2 i 264d 263d 23nd 
| | Average price of wheat.... 30s 9d 34s Od 3is ld 31s 6a 43 Bd 
| C! BR > | Exchange on Paris (short) 25 183-25} 25.253-263 25 263-283 25 20.224 25-35-45 
i — Amsterdam (short)... i2.14-2 12.12-22 12 2;-3 42.1608 12.104-12 
| j¢ Bankers’ Gazette a EEE aE 
e ! rg (om 18) < Hw fi Wis o 
| . | Qlearing-nouse retu 268 057,000 316.995,006 344.814 000 354.8 100 247,222 000 
| | 


|| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wed 


$,15,349.3 
IS8UE DEPARTMENT | BANKERS’ CLEAR! 
Notes issued & x 
Sued ......6. 76,477,845 Government debt.... 11,015,100 | 
Other securities .... 7,434,900 | 


| 
/ 
| 
| 
| 
: Gold coin and bullion 58,027,845 | 





"7? 7 ‘our 

76,977,845 76,477,845 | Weeks Ending Town Clearing.  Giearme. Total. 

BANKING DEPARTMENT, | 1915. asain é ae 
es £ £ January 1 to 27 ........+. 805,515,000 113,170,000 118,585,000 
pabristors capital.. 14,553,000 Government securities 30,049,177 | *° ya sttetttttttttt: 3107200000 er $5067 008 
3 ES +++e+ 3,701,760 Other securities ....115,749 996 | EF eccnsueeecednaes 202,594,000 23,517,000 250,7 1,000 
ieeatie «ees 70,950,454 Notes ...ccccccccees 42,912,375 | = BF caccccccscecece : 208708088 a ——— 
OBItS ....., , . : ‘ | Mar. 3 ccceccccsececes: 255,094, 27,4890 262,578 000 
Seven-day and och 100,403,688 Gold and silver coin 1,437,406 | en 206 016.000 31°159,000 237,175 000 
bills. er pe | cia 219,159,000 28,033,000 247,222,000 
0 ee Ce ee 2,313,002,000 313,401,000 2,626,403,000 
tnctadin 189,648, 954 189,648,954 | Corre sponding total 1914 3,557,558,000 311,919,000 5,863,277,000 
Exchequer, Savings Banks, Commissioners of National Debt, and | Increase or Decrease inf — 1,204,556/000 | + 1,482,000 —1,2878,000 
Dat Dividend Accounts. ro 1915 cecseccescecescoesce t = 34°98 Ye = O47 %o = 32 12 0 

es March 18, IQI5. J. G. NAIRNE, Chief Cashier. Gross total in MON sedsivn ; 13,294,584,000 1,370,464,000 14,666,048,000 ‘ 

pliowine w DP Biss etnovnnesscease 15'046,923,000 1,384,61,000 —16,436,402,000 
compared with a Lae — changes in the principal accounts whe | yncrease or Decrease in — 1,752'333,000  —-" 19.017,000 — 1.771,356,000 
eek :— Pei thedabsvcccnsceass # = 164% = 137% = 10°78 % 
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THE ECONOMIST. 


a 
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BANK OF 8PAIN, 
Stock Exchange Pay Days. Consols Pay Days. Month. | Mar. 15, | Mar. 6, | Maria a 
Wa | 1915, | 1915." | igiq’| ees | —— 
Date. Date. Date. ASSETS, a £ ™ | Week, \Lasty 
1914. £ 1914, £ 1914. £ Re + teeeeeees, 23,563,000 23,530,000 19.8059, & . 
Jan. 1 to July 10 1,242,202,000 Mar. 2 82,760,000June 4 45,555,000 | Silver .................. 29,096,000 28 970,000 28'6L1 oy t 433000 +3,758 
Walle BOs isosncese 102,328,000 April 1 74,185,000 July 4 65,375,000 | Loans and discounts ....| 33,282,000 33,665,000 33 611,000 + 125 26,000 + 4g: 000 
| Mov. 1B. ..cs0000. 42,696,000 May 6 53,873,000 Aug. 4BankHoliday | Spanish 4% stock 3 ton Fatt 78,000— 383 5 000 
42,6 ) ‘ | 81 % cipdantal 13,777,000 13,777,000 13.777 1000+ —106,a99 
Dec. 1 ‘ 36,648,000 June 2 74,323,000 Sept. 4 24,329,000 | Treasury bills, obliga- » £77,000 Ps 
| ieee 33,881,000 July 1 97,368,000 Oct. *3 40,449,000 | tions, &0........ececeee 6,000 - 
Rae 44,641,000 Nov 8 42,696,000 Nov. 4 33,351,000 | LIABILITIES, 000" 6,000,000 6,000,000 “* 
1915 Dec ] 36,648,000 Dec. 4 36,423,000 | Circulation........-..+-+ 79,339,000 79 . a 
NGG Wicosesaase 38,196,000 _ 1915. 1915. Deposits and current 1957,000 76,492,000 — 198,000 + 2,847 
Ree OR 37,200,000 Jan. 6  37,627,000Jan. 4 42,559,000} accounts.............. 24,353,000 24,133,000 19.79 nee 
bh. Bicccaseses 36,210,000 Feb. 3 44,355,000 Feb. 4 = 46,445.000 | SS at 00 + 220,000 +4629. 
i cos ikeoas 39,939,000 Mar. 1 51,048,000 Mar + 59,907,000 | 
Seay Petineereny 37,863,000 _BANK OF NORWAY. 
Mar. 8, Feb. 28, Mar. 8 
Total,1915 ...... 189,474,000 .. - 128,909,000 | 1915 1915 1914.’ wean 
Corresponding ASSETS, £ £ £ eek, Lagy Year 
total, 1914.... 513,395,000 at aid SOG IER 5 MOOG idacvcies ececkskacas 2,874,000 2,693,000 2,974,000 + a 
|Inc. or Dec,{ — 323921,000 aon — oe — 57,255,000 | Balance abroad. and ’ 181,000 + S000 | 
in 1915 A ties { > % ne - ee = 3075% | foreign bills............ 1,907,000 1,859,000 1,797.0 
| Foreign Government se- , F97,000 + — 48,000 + 110,009 
| Gross t talin 1914 1,481,780,000 ee 515,556,000 612,526,000 GULIGIOS ccccccscocoeceses 423,000 492,000 6,000 + a 
Do 19135........ 2,082,05:,000 .. 781,892,000 .. 662,288,000 | Discounts andloans...... 5,495,000 5,739,000 3634 6,000 — patted + 000 || 
Inc or Dec. { — 600,251,000 ai — 266,326,000 n — 49,762,000 | LIABILITIES. <46,000 + 1,857,000 | 
| 7 16-69 % oe = 34:06% ae 751% | Notes in circulation...... 7,100,000 7,089,000 5.513.900 11,000 + 15 
ss | ay sits! OBOS. ccsceses 3 3,000 OLS.O Ree fy 2 + | 
* The fourth fellon Sunday. i ian a. ee = 13,000 + ea 
| | 
BANK OF 
PROVINCIAL CLEARING RETURNS. | : SWEDEN. 
~ ‘ | I 915," Ih 191! ore M 3 4, Last 
1915, 1914. Inc, or Dec. | AssETs. ‘ : isi Week. Last Year, || 
' : | Gold .....0.cceccccscoess 6,289,000 6,287,000 5,790,000 4 “2.000 ae 
MANCHESTER— £ £ £ % | Baiance abroad and aun 999,000 |) 
Y —— ‘ 272n 7 -_ "= On my nt foreign bills ...cccsece 3,075,000 2,827,00 5,716,000 Men \ 
Jan. 1 to Mar. 6 ......' 55,330,700 71,317,800 —11987100 16°80 | swedish re jeonkee e 000 5,716,000 + 248,000 — 2,641 o90 |] 
Week ending Mar. 13.. 6.275.900 6,981,400 — 705.500 10:10; Government securities 2,387,000 1,803,000 1.289.900 53,000 ‘ | 
_ eee | Discounts and loans .... 6,650,000 6,827,000 5 600,00 + 307,000 
I 1 to date...eeee-) 65,605,500 78,299,200 —12693600 16-2] | LIABILITIES ,000 + 1,050,000 
| Notes in circulation .... 15,269,000 15.383,000 11.8 37.000 1} vy } 
| LIVERPOOL i | Deposits at notice $050,000 3,324,000 3,469 00% ns . a 
Jan. 1 to Mar.6 ...... 48,828,100 52,078,300 —3,250,200 6 24 — 
Week ending Mar. 13..| 4,988,200 5,257,700 — 269,500 5-12 NATIONAL BANK OF DENMARK. 
Tots l § 2 ' 52 Q14 2 £7 7zz NM 2 &? rnn z ; ret 2/, Jan di, ‘ i t a | 
i tal to date..cccecce 53,816,309 57,336,000 —3,519,700 6°13 | 19]: 1915. 1913. MI con L | 
| SIRMINGHAM— ASSETS. el le a ae “~— 
; ost ‘ i a Pa Coin and bullion .......-. 5,816,000 5,813,000 2.437,00 3,000 + 3, en 
J a i eee Di ost «| 15,741,300 17,406,50 1,665,200 9:56 In foreign State banks 208,060 — 119,000 ’ 373,000 
ek ending Mar. 13..) 1,526,290 1,462,900 4 &%200 3 4-39 | Loans and discounts. 3,524,000 3,101,000 2,643.9 00 + , 
| : 63,000 °° | Debtors abroad ........ 1,253,000 1,193,000 757000 + 000 4 sso 
Total to date.......-! 17,267,500 18,869,400 —1,601,900 8-48 | Se C8 reresereesenes 95/000 400,000 552,000 + 137,000 + 185,00 || 
| SRWOASTLE-ON-TYNE- Circulation ..........:. 6,542,000 6,467,000 4,797,000 + 175,000 + 1,845,000 || 
} lil epos and irrent ss } 
vn. Lto Maz. 6 ......) 11,901,000 12,287,500— 286,500 2:35 | Seecumit osc, See ea 00 + 420000 |} 
Week ending Mar. 15..) 1,443,000 1,131,500+ 311,500 9752 — 
Total to date........| 13,344,000 13,319,000+ 25,000 018) IMPERIAL BANK OF GERMANY. | 
a } a } 
| Mar. 15, Mar. 6 Mar. 14, Last 
| BRISTOL- / ce | 1915, 1915. 1914. Week. ‘Lest Year. 
pan. 2°60 BIG: B sins 7,250,000 ,657,000— 407,000 5:3 | ASSETS. = & ies - £ £ ius 
wk a 1dil \ r. ta 729 OO 32, } fs yy ne. cusedaeaeseaud 415,795, 4,681, Presa 1114 
Week ending Ma | 737,000 682,000 = 55,000 81 | 2'120,000 2,078,000 ; 9881000, | ©) ; + 52,083,000 | 
ae a z = a , ae 9295 ( 
Total t a Niet f 79 R 339.00 . 52.0 4.9 Treasury notes...... 4,295,000 10,194,000 : 100 as 
, a 87,000 8,559,000 $52,000 “ | Discounts & advances 225,693,000 214,901,000 47,485,000 + 8,792,000 +170774000 
LEICESTER— LIABILITIES. -~ 
+ ‘ oe a Bla — mr , _ .. | Notes in circulation 246,861, 245,257,000 83,754,000 + 1,604,000 +157107000 
val 1 t Mar . o ese > oe) 5,904,860 3,155,600 od 751 200 20°32 Current accounts.... 94,795,000 85 590, 000 52.919.000 + : 
| Week ending Mar. 13.. 421.900 327,300 4 ‘ Os 











| 
| 
| 
. 
| 
| 
| 


Total to date........| 4,326,700 3,480,900 + 845,800 23-29 

| SOTTINGHAM- 
n. 1 to Mer. 6 ...... | 3,510,200 4,155,800 — 645,600 15-53 
Week ending Mar. 13..) 348,200 450,790 — 102,500 74 


Total to date... 


0 
saanin 3,858,400 4,606,500 748,100 1 


POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


Mar.11, , Mar. 4, | Mar. 12, or Decrease. 
1915, 1915, 1914 Last 
Week, ast Year. 
ASSETS. & £ £ £ £ 
Coin and bullion—Gold 169,679,000 169,615,00C 144 412,000 + 63,000' + 25,267,000 
— Silver.; 15,025,000. 15,071,000; 25,486,000) + 24,000) — 10,391,000 
Discount and advances. 


57,496,000 42,174,000) 86 601,000 — 4,678,000! —49,165,000 
LIABILITIES. 


ODE oss crcuntanneene 443,791,000 442,300,000 232,529,000 + 601,000) + 211172000 
Government deposits ion 


6,206,000; 2,892,000, 756 ,000 + 3,314,000\— 1,365,000 








Private depos SitS.......- 95,616 6,000) 94, 552,000; 26,173,000 + 1,084,000 + 69, 443,000 
NEW YORK ASSOCIATED BANKS. 
aJial + boy Mur. o, atarshe aly suest : 
1915, 1915, 1914. Week. Last Year. 
ASSETS. £ £ F £ z 
* Reserve, own vaults. . 


73,754,000 73516900 ( + 238,000 

Do, Fed. Res. Bank.. 22,625,000 22680000 } oe {— $5000 | + 9,359,000 

Do. other dep’tories.. 6,612,000 6,562,000) *7595002| 4 56.900 

seen and discounts... 469,220,000 464,524,000 416,525,000 + 4,896 000 +52,695,000 
sIABILITIES, 


Circulation............ 7,772,000 17,824,000 8,462,000 — 52,000 -— 690,000 
Net deposits (inc. U.S. 


Govern. deposits)... . 464,340,000 459,368,000 392,635,000 + 4,972,000 + 71,705,000 


RESERVE (aggregate). . 102,990,000 102,758,000 93,632,000 + 252,000 + 9,358,000 


Legal reserve ....... - 76,684,000 75954,000 89,555,000 + 750,000 — 12,469,000 
Excess: reserve. 518,000 + 22,227,000 


ress+s++ 26,506,000 26,824,000 4,079,000 — 
* Prior to Novemba ¢ ‘ sie ’’ 
Guna Vemeee r2l, 1914, the Reserve was divided into “ Specie " and 


200 + 41,876,000 


The Reichsbank has been relieved of its obligation to t its notes 


into gold. 


BANK OF ITALY. 
Feb. 10, Jan. 3l, Feb. 1 ] 










> ast Last 
1915. 1915, 1914, Week Year, 
ASSETS, £ £ £ £ £ 
Totaleoash .cccccces eeeee 53,008,000 52,068,000 48 682,00 40,000 +4,326,000 
Epiand bilis....ccsccccece 28,009,000 27,110,000 17 203,000 0 + 10800000 
Foreign bills ..... eccoees) 3,291,000 3,292,000 3,111,000 1,000 + 180,000 
AGVENCEE cecccceccccecs 9,554,000 6,/87,000 3,089,001 5,267,000 4 6,465,000 
Government securities . 8,030,000 8,093,000 8,361,000 — 18,000 — 281,000 
LIABILITIES. 
Note circulation ..... e+» £5,135,000 88,195,000 65,297,000 0,000 + 19838000 
PODONTES 2 céccckce enecane 17,545,000 22, 786,000 7,256,000 41.000 + 10089000 
SWISS NATIONAL BANK. 
Mar. 6, Feb. 23, Mar. 7, Liss 
4915, 1915. 1914. Week. Last Year, 
ASSETS. £ £ z £ 
Coin and bullion—Gold.. 9,536,000 9,512,000 6,771,000— 6,000 + 2,765,000 
— Silver) 1,277,000 1,238,000 771,000 + 39,000 + 506000 
Duarlehens-Kassenschein. 1,244,000 1,257,000 és - 15,000 + 1,244,000 
Discounts andadvances. 6,052,000 6,447,000 4,272,000 — 395,000. + 1,780,000 


LIABILITIES, 
Notes in circulation . 


..«. 16,137,000 15,726,000 10,419,000 + 411,000 + 5,718,000 
De posits 


2,238,000 2,653,000 1,805, 000 — 415,000 + 432.000 
The monthly statement of the Swiss Wetera! Loan Bank (Darlehenskasse), 


dated January 30th, shows total issues of £1,712,000, of which £1, 271,000 were 
held by the Swiss National Bank. 


NETHERLANDS BANK. 


Mar. 15, Marene,, March 14, Last 


1915, 1915, | 1914. W es ‘k. Last Year. 
ASSETS. £ £ £ 

Coin and bullion—Gold.. 22,656,000 22,317,000 13,329,000 + 3.00 + 9,537,000 
_ Silver. 116,000, 103,000 780,000 + 670,000 


6,000 
Discounts and advances 23,953,000 24,247,000 12,440,000 -— 291,000 + 11,515,000 
LIABILITIES. 


Notes in circulation .... 38,002,000 38,248,000 25,357,000 — 246,000 ta 
Dapealis .....ccesessrass' 7,352,000 _ "7,059,000 333,000 +_ 295,00) + 7 
AUSTRO-HUNGARIAN BANK. 
a ~) July 15, , July 25, | July 23, , Last | 
| — | i914. 1913. | Week. Last Year. 
Asem ee- _cscan,..| 51,955 000] SLive,200| 50,579,000 300008 
Coin and | bullion _.-1 5 966, ae 1,347,000 





12,066,000) 12,140,000 10,793,000 + 
40,143,000) 39 765,000 42,025,000 — 378,000 — 


90,517,000! 88,740,000 91,360,000 —1,777,000 — 2,620,000 


Diseounts, advances, &c.| 
LIABILITIES. 
Circulation........seeeee 
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SSIA. 
BANK OF RU | CURRENT RATES. 


—_ Tt | web. 8/21, Mar. 1. Last rast Y an subjoined table shows the rates quoted from day to 
rY 1915. | 1915, 1914.' | Week, 48st Year. day during the week :— 

ce ' £ £ £ £ £ 

58 | AssETS, 156,895,000) 156,901,000 154,583,000 — 6,000 + 2,312,000 Last 





Sat. Mon. Tues. Wed. Thur. Fridy. 


Gold «.--:-+-+5°""""""""* 14/074,000] 15,549,000 16,063,000 + 125,000 — 1,989,006 Fridy. 
| Balance abroad. «din 5,205,000] 5,089,000 6,839,000 + 116,000 — 1,654,000 
gilver and sis hort loans 55,161,00C 52,522,000 52,951,000 + 2,639,00C + 2,210,0 0 | Bank rate % : °o “* % % % i ) 
gecurities ane S00"" .... . 106,73,000| 100,097,009 es + 6,686,000 + 105785000 | vio rkot rates oF dient ’ . . ° " , 
Treasury wand advances 45,418,000] 45,046,000 44,267,000 + 372,000 + 1,151,000 | "nn Tales of discount :— 
Other 0 ving to , q 
|| Securities — 10,782,000) 11,341,000 10,024,000 — 559,000 + 758,000 5 n ath GD sccdicusevceccce! Gn 
| sanllaneous See 12.169,00C! 12,124,000 7,383,000 L 45,000 + 4,786,000 6 “ a OO ntnddcednacsceeda Ot 
isce gece | nont GO cccccccccccccces é 
| 
| 


60 days’ bankers’ drafts ..... «| 3 § 
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3 a : : 5 ; 200 ' } 7! 50 0 md nt i ] + ' 
Notes apo ation ..-- 309,417,000) 307,677,000 161,981,000 + 1,740,000 + 147456000 | : unt houses at call 
NO 1 is | 7 = 
Capital of the bank....-- ; ; 


ri rent | 
and = curr crannnl one r 5 -98 > a 1 : : 
Deposit _ 100,519,000} 90,821,000 57,449,000 +9,698,000 + 43,070,000 lhe following is a comparison of quoted money rates with 


_ 
. 

ee t 
Ce 


~ 
eLeta- 
oo 


4 
a i 


5,500,000} 5,500,000 5,500,000 ‘ 








0,000 sccounts 0,228,000} 22,669,000 60,250,000 —2,411,000 — 40,022.000 
i | paccount ..-++- 20,228,000) 22,b09,JU 00,290,000 — 2,711, )22.000 revions weeke -—_ 
| sree cous «esse... 6r3¥6,000) 6,219,000 5:975,000 + 1,131,000 + 2,873,000 P Is weeks: | 
Tate j Balances due to branches 3.457.000 a . 
+57, on — 3,457,000 nk Bill reada Bi; I 
~ | gnd treasuries «.-++--- eee et. 2 3.4 7,000 = 3 Bank Bills. Trade Bil's.* | 
7,000 | $42.011,0001431,882,000 292,110,000 + 10129900 + 149991000 - ; a a er ; i] 
= «= 2 sont + Ont 6 .iont ionta } 
7.000 | i 3 vi 1} 
| ‘ | 
| NATIONAL BANK OF BELGIUM. 1915. | % . | x, ~ . 8 
| as Jan. 1../14 2 2 23 2 3A fa 44 5 +3 5 5 . 1] 
PE eee \ 7.0, July W, “aug. fl, lLutst 8. . 1 2th } >t 7 oh é 1 5 . 7 3 } 
‘cae, |I l Assets i914, 1914, 1915. Week. Last Year, } ls Qh | 29 ; ge 3 5 it > +4 
S |] Coin (gold and silver) and £ a £ £ _& i 9) 1 ty! 2 t | oan 1h ‘ . i I 
3,000 || ll ballion _... 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 oie ; te) 21 + | 2 44 } 
I Seen $1,380,000 35,483,000 27,855,000 + 7,897,000 + 13,545,000 “. ae = a : te) 4% >| 4 4 5 CY 
,000 | oe ees ceccoese VOU, TO, of, ” ’ ~ Jy UY) ] - § l + i” 2 la l 4 4} ; te & | 
| | LIABILITIES > |] 3 ‘ : 
| {| Noses in circulation 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,090 "2181 7s «(Of l; ars /4¢ 69/4) OS 1] 
000 | Cufrent acc unt t ux . 909,000 4,666,000 + 1,294,000 + 1,597,006 ‘ 14 } la ; ld j } st ’ ; 5 
= In the abov n rouble converted at 2s; the R mar ee wi 3 +18 tg 62H ' ” 4 : j 
} i s converted ata ne mat iUd; th lL) ti ftlorin a ls 8d, P ‘ ‘ 2 . i 4) * 3 | 
a ‘ b g » & ‘ . - : ‘ 9 ; i i? Z > 3 1 1 14 if 
000 | | || Swedish und Da oe t p ie oc. ve t ) " t Lo] x 4 
} | and the fran st 2d - Ain Arh « enc i i ’ : 
|| English money at 4 liar, be Bar 


ear, || I RAILWAY TRAFFIC RETURNS 
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mn | AMERICAN RAILW AYS MONTHLY STA TEMENTS. 0 THER MON I HI Y eT A TEM EN TS 
Ending Gross. Inc. or Dec 
Gross. |Inc.orDec.; Net. |Ine. or Dec 
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|| Alabama Gt. Southern" | 31, 2,801,000 — @ 6 ns alia titanyl ns 42 5 
foo 22, + 281 { _ | \ 2.79 ee 4 
| Atchison, Top., & 8. | 23, + 3,4 2 +. 9 Canad ® f = 4, 2 
i} i ! th » ] 9,074, om 7, a a =i i 
| Atlantic Coast Line } untt ] ? 2 437 2 432 - a im a of N £ -—£ z » 4 
i i 7 ' sha 3 h = 
nth J 31 6,486,000 — < l ? — ‘ 2 -& 4 £1, 
|} Baltimore and Ohio* nt 53,624 = 9.6 14 = Mexican Rallway* f ) + * * 
a, . tant 1 + a : “¥y § 200) + ‘ - 
|) Campeche and ( nth 3 2 64] + 404 . Na uw °. ‘ 1 1 id L 6 _ i < 7 » 1 Y i} 
00 || Chicago & N. We ; = * a 1} 
i h Dee. 3 + * Net earnings before deducting taxes | 
| || Chic., Burl., & Quincy th 31, 40 rs : ee ee einai, 
x0 } i} ' ' , ome” vA = Ge + v ; $c . . | 
a | | Oblong, Mi. 8 Pa <a "486/000 |— 1,926°000 | 24°377°000_— 1.3 (INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | 
j road® , 45, T e°, 1?, ne a 
00 || Senet ones) | Temi $1} 2,551,000 — 206 1,184,000 — RECEIPTS. I] 
| |] Delawareand Hudsou") 22 pith oe SS) eee | san of a | 
|| Denver and Rio (1 | ee oy re , 305,000 ++ Mile- — Total Receipts | 
i} ; xe aa ‘ ou WN = i 2 > - \ py 1 + y ve ™ 
|| Erie Railroad . . th D 4,549,000 |— | 948 = r + or — 9 | 
| ( inthine ) i7,000 —1 » d 6.8 5 
Great Northern : ; i : = nnn | 20.6 ‘a Rs KR - Mess | 
i i n + 2 o - 6,2.9,000 22,025, ‘ ‘ A 
| Ilinois Central hy St 5,279,000 |— | 206,000 | 1,129,000 + ‘ssam Bengal , r 1, —1 4 —  2,52,964 | 
00 | it he} 3 7 0) '— 2,259,006 | 7,422,000 — Bengal & N. West ‘ + 9,640 — - 7 
|] etreoranie of Mex.s.{ Smt June $0} 349,000 | 808,000 | 5,000 — Boney Be CL 28 er = 12000 || 
nothe 9,146, yO0 24,000 734, - Sombay, Bar & ¢ 4 ~ 2 - : » } 
. Kansas City Southern. { wos A le os — See 1,828, 9001— Rest Te : ae — 14,127,795 | 
I i . i — JU 525, _ f t ! ul +“ a i + - i 
0 Lake Shore & Mich Ro.*1', math Pee. 4,047,000 — 5 0 42, a | UG. LodianP ' t ‘ j j ‘ | 
| t i2 minthst 31° 51,524,000 — 7,829,000 11,4 = 9,UU Madr & 5. Ma N t 5, —_ , ; 14 | 
; Lehigh Valley : j moth Jan. 3 3,004,000 + $2,000 ; Or i 0 South Indian .... 20 week ] 5,19,758 — 33,481 90,75, 704'— B,63,045 
t 7mntha 3] 25,121,000 — 572,000 19 - 4,00 
. | Louisville & Nashvi f . tapbh Sl 4,126,000 — 1, VUE a4 U0 — i ( | 
*t 7 mnths 30 O0CO — 5,770,000 . 5,172, ~ CoLontal 2 2 2 & i 
Minn. St. Pau! (8 f Imnth Dee, 3} 0 i— 253,00 592, + . Canadian Northern 36 weeks ‘ 14'+ 29 $293,200, — ? 12,599, 92 $4.5 » | 
: t mnths 3] O14,.x 5 210,0 - 45, Canadian P 6 week 13+ 399 | $1,731, 0 437 71,94 — $22,9 A | 
Miss., ansas,& Text { Lmuth Jar t 2 679,000 — 8, Grand Tronk 10 week 14 we 139,5 0;—_ 30,1 1, 364.552 — 17 ist 
r x ; : ( 7 mnths - 31 2 + . Goon Trunk Pa )} week 7 a 14,064 7,6 $5|— i} 
issourl Pacitic { lmnth 31 792, - $25.0 Grand Trunk West week i4 e< 27,596 — 2, +- | 
0 \ 7 mnths 31 8,611,000. + 4,000 | Detroit, Grand H.10 week l ies 3,62 161 4, 155\+ y |] 
0 New York Centra! _. | math |Dec, 3] 1,485, 0 _ 10,00 Mashonaland pmuths Dp : 42,350'— 21,452 12 _ 7 j 
0 \ i2moths 31 18,929,000 + 22,000 | Rhodesia Railways) 5 mnths Dev. o° 95,548\— 20,757) 192,917 — 65,071 |} 
M.Y.,N.Hav..& Hart *#) lL mnth 1 63,000 — ) 
0 ‘ Hart. i 31 l, iJ | | 
6 mnths} 31 8,756,000; 205,000 i 
0 M.Y., Ontario, & West . { A — Jan. 31 634,000 — 18,000 ‘ 107,000 + 24,000 au Fonsi iN. ‘ “ 7 nd z a Bot er 
‘ainvhs 3] 5 3,000 |— 92,000 - UA + 4 0 ntotacasta o-~ AL WOK t i¢ éi J LY, 90° « O.0\— 404,419 
Y Norfolk and w. stern { lmnth 3] 2'034,000 — 385,00 792,900 _ 42,000 | Argentine N. F. 37 week 12'+ 4,100— 1,3 45 |—- 69,282 | 
/ moths 3t) 24,480,000 |— 2,438,006 | 8,151,000 Argentine Trans 5. weeks Jan. 3./+ 99, ( — } )J0|— ! ) 
, Northern Pacific ..... { 4 muth 31, 4,027,000 |— 570,000 | 1,032,000 4 B. A. aud Pacifi 7 weeks M 13! + 121,000\4+ 2 - 
, Pennsylvania Syst. m: / mothst 31} 39,607,000 — 5,158,000 | 15,611,000 _ B. A. Central .... 25 weeks} i + 74 109,500) + 400] 00\— m5, 100 
of Pittsburg. { ,tmuth |Dec. 31) 18,160,000 |— 2,636,000 | 1,980,000 __ B. A. Gt Southern 37 weeks M + 111,000; 10, 41) - 742,964 
eburg.. 12 mnths 31) 241,505,000 | 20,041,000 | 46,122,0C0'_ B. A. Western .. 37 week 14 74,0 + 14, i _ ] 0 
Wet of Pittsburg { se) 31, 7,832,000 |— 1,773,000 | 820,000 * —— are ntine. |57 week 13s} + 110 “ss ossl. 240 — 984,608 
nntas 31 111,734,000 '—17,782,000 19,954,000 entral Uruguay. .o/ Weeks l ° £,V90\——— { 
Pitta,0.0.,@8t Louts $2 | 2a 82,000 | 19.90%, ee ee eee tie ee wo nes 
»%, &8t Louis, { , Munto 31) 2,856,000 |— 538,006 382,000 C. Urug.( East. Ext, )'57 weeks ‘ ‘ 4,2/5\— 1,49 
3 { 12 mnths 3] 39,607,060 ws 5,253,006 7,226, 00 r o.1 rug (West. Ext) 57 weeks| l ee 2 40 — 477} 
Phila, & Read lr ; . he ¢ a 37 w , 1 | 
, ing Riy.*{ ° ee = Jan. 31 a 545,000 — 149,000 470,000 — Ceosers entral . : on - ee oo 29 - ; 1 “ ) 
i 18 31) 27,769,000 '— 2,510,000 | 8,009,000 — osta Rica .... 2 Weeks|Feb. 6 + 3 2 500i— 9 | 01,409 —~ 
Palla. B. Coal & Iron*{ 1 muth Dec. 31) _ 2,950,000 | "104,000 | "149/000 + Cuban Central .... Doe tae CS 25,412/-+ | Serees 
) Rock o tanths 31! 15,954,000 — 147,000 |  610,000/+ Fgyptian Delta ../40 Weeks) Feb. 1 Nj— 1,8 L777 
Island = ee { Amnth Jan. 31) 5,708,000'+ $8,000 1,095,000 — | Entre Rios. .......|57 weeks/Mar. 15 — 46 316,500 0 
&L & 7 mnths 31 43,946,000 |+ 1,838,00C | 9,031,000 — Gt. West. of Brazil 10 weeks _ a 142,200 
) San Francisco { lmnth Dec. 31, 3,547,000 — 243,006 "952,000/-+ Leopoldina........ 10 weeks} Lit 3! — 2,9¢ 353,712 2 
) Beaboard Air 1 ¢ mnths 31, 22,490,000 |— 1,776,000 | 6,835,000 — , ee ee a i nt 
he | 1,845,006 — 688,000 429,000 — | Midiane sruguiay.,; omnis’ rep, j _ 1) te Jef = ! 0 9 
6 mnths 31) 10,379,000 _— 1,954,000 3 = a } Nitrate (2 weeks)..| 7 weeks'Mar. 15)... — 21,57: 37,739|— 103,478 
| Southern* ’ ' out, 2,394,000 | / } £9 69 77 09 
itisetate 1mnth ‘Jan. 31) _ 4,655,000 |— 1,086,000 | "707,000/— | North-West Urug. 10 mnths) Feb, “ — 9452} $152,772) 47,222 
7 mnths 31) 37,418,000 |— 5, 302.000 £0 1M) an | Ottoman ........ 19 weeks|Nov. 7/)  .. — 68 163,38 }— 46,905 
Southern Paci j ’ . , Ue, 7,650,000 . 4 6 7¢ hs 99 1: 
) ie ..... { lmnth 31, 9,264,000 |— 3,135,000 468,000 + | Paraguay Central .|57 weeks|Mar. 13)... — 8,00 9,575,000)-+ — 622,000 
Union P ? mnths! 31} 76,759,000 |— 7°660,000 | 20,376,000 — Peruvian Corp. ../ 7mnthsJan. | .. | — 362,182] 4,858,852) — 52,561,282 
aclfic 2. lmnth 31) 5,896,000 |— _‘5.5,000 | 1.485,000\— Salvador .......... 56 weeks'Mar. 6) .. Vi— 62,25] ee 
| Wabash 7 mnths 31 54,921,000 |— 3,464,000 20'654,000— 721,000 | San Paulo ........ iOweeks| 7}. 6,2:7)\— 8.25} 350,710-— 42,301 
Seversceeess Tmnth | 1) 2,251,000 |— 57,000 | 393,000'+ 131,000 | Taltal-............ | SmutnaiFeb. | «. 5,760}— 18,52: ee = TE 
Western Paci 7 mnths 31) 17,504,000 |— 1,199,000 | 4,225,900 — 20,000 | United of Havana.|57 wecks/Mar. 13) .. | §2,598'+ 1,25 1,000,706}— 45,815 
and { imnth Dec. 31) "348,000 |— "66,000 | Gil 44,000 | West of Havana../S7 weeks! 1s}... | 5.703 21] 185,080|— 8,489 
et 6 mnths 3i' 3.087.000 |- 559.000 656..0— 237.000 Zaira and Huelva, lmntn Pom ss 6,794;— 8,875 ee | e 
. | } } } 
-! “Net earnings before deducting taxes. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates , ataet Rates 
oe of Bs- | Ten —... ©6Of Ex- Usance. 
change. 
* 24.40 At sight 
Amsterdam... — 19 2.104 pe RS eee od — 19 28.00 Je 
Berlin ...... ae | Sbert Rio Janeiro... — 19 133d SGdysst 
Do . ‘ - a 8 days Valparaiso — 19 Tead 90dysst 
Christiania... — 18 19.45 S Buenos Ayres — 19 483d 90dysst 
Frank ba Montevideo — 19 524d 90dysst 
Vie : Calcutta — 19 1/3%4d teleg’ph 
Pe grad — 19 114 3 ymbay — 19 1/3{4d transfer 
Ne ¥ K — 19 4.80 Cal Hong g — 19 1/9sd 99 
wv riand, 19 2600 Short. shanghalt.... = 19 2/3ad ’ 
Lis 18 353d At sight Yokohama 19 204d 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


—_ yf . sance. Dates 
ates change. it 
Paris ...... Mar.19 25.39 Cheques Madrid ...... Mar.19 
l } 
| 


Open 
--Bank Rate—~ Market 
Changed. % % 


Open 
Bank Rate— Market. 
Changed % % 


ij I ooco Atag. BO16.. 6 oo ov Zurich a 

1] ees Dec. 23,'14..5 .. .»«- | Swiss Bank 
Hamburg.... Dec. 23,°14 D> se ee } places...... Jan. 2,°15.. 4: oe 
| Frankfort.... Dec. 23,'14.. 5 .. .. | Petrograd . July29,'14..6 .. 
| Vienna ...... Oct. 31,'14.. 58... .. | Madrid ...... Oct. 27,'14.. 4% .. 
} Amsterdam.. Aug. 19,'14.. 5 i I yon . Jan.15,°14.. 58 .. 
| Br é . Aug. 20,'14.. 5 } Stockholm .. Jan. 5,°15.. 54... 
| Re hue. 5, TH. 6 | Chri tiania .. Aug.20,'14.. 54 .. 
FO sniaus Aug. 5, °14.. 6 | Copenhagen .. Jan. 5,°15.. 54 .. 

} ‘ . Aug. 3,'14.. 6 

! 

| GOLD MOVEMENTS. 

| 


| The foreign movements of gold to and from the Bank since 
|| last week have been as follows: 











ARRIVALS. £ WITHDRAWALS, £ 
i n., Bars 19,000 | Sat., Set aside (Ar- 
|} Tues, Bars ........ 15,000 gentina)...... 150,000 | 
1 Sovs. released 100,000 |Mon., Foreign coin.. 503,000 | 
| Wed., oe a eine 126,000 ‘ia Set aside (Ar ' 
I] Sovs. released 25,000 gentina)...... 115,000 | 
|| Thurs., Bare ........ 563,000 |Tues., Set aside (Ar- | 
| Fri., Sovs. released 900,000 gentina)...... 70,000 | 
res SIME nkcswces 541,000 |Wed., Set aside (Ar 
gentina)...... 380,000 | 
| Thurs., Foreign coin .. 101,000 | 
| , Set aside (Ar- | 
gentina)...... 205,000 | 
Fri., Foreign coin 503,000 | 
Set aside (Ar- 
gentina) .... 62,000 | 
2,089,000 | 2,089,000 | 
| 
| SILVER. | 
| Messrs Samuel Montagu and Co. write as follows 
lon March 18th respecting the silver market :— 
‘The undertone continues’ good, but the movements 
| the price during the last few days give little 
oe ee 
||} encouragement to prophecy. A _ succession of foreign 
|| coinage orders have lifted quotations from the dead level of 
| : z ‘ 
| 3a ruling throughout November and the three succeeding 
|| months, but before higher prices can be maintained China 
has to bereckoned with. It must be remembered that not 
| only are stocks in Shanghai extremely large, but also a sub- 





| stantial portion of the stock in London—about a million and 
a quarter sterling—is held on account of the same quarter, 
|A sudden upward rise in the price of silver provokes | 


j 

| 

| 

| . ° ° . ° 

| necessarily a somewhat similar movement of the China 
| 








exchanges. This movement, in turn, often causes exchange 
operations, that set free some of the silver held on China 
account in this market. Thus an automatic reaction takes 
place, more or less effective, in proportion to the amount of 
silver set free, the power of the silver market here to absorb 
it, and the limits set to sales by the conditions which govern 
the China exchanges at the time. These considerations 
|| throw light on the movements of the last few days. A week 
ago, the convergence at one period of several Continental 
buying orders upona very ill-supplied market ran the price to 
24;,d, and disturbed the balance of the China exchanges. 
The issue remained in doubt for three days, but when China 
began to sell the price fell from 244d on the 15th to 244d on 
the 16th. Yesterday selling orders, limited to 24d, upon a 
market temporarily deprived of buyers, forced the quotation 
to 231$d. To-day a still! more heavy fall occurred, and 233d 
was recorded. Meanwhile the actual condition of the silver 
market has not been materially affected. Supplies, apart 
from China, are, and are likely to be, very restricted, and the 
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from day to day during the week have beer 
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rom San Francisco to Hong Kong during the w 


‘The movements in the spot and forward 


as been made 
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Prices of bar silver 
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INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 


1 as follows :— 


Two Months, 
d 


a ea ae en : ; 
33 | amounted to Rs.4,31,15,000, Rs.37,60,000 being for bills at 
a 3 31-32d, Rs.3,08,00,000 for immediate telegraphic transfers 


at 1s 4d, and Rs.85,55,000 for deferred telegraphic transfers 
at 1s 3 31-32d. The following statement gives the result of 
the sales from the beginning of the current financial year ;— 


April 1, 1913, to April 1, 1914 


April 1, 1914, to March 9, 1915 
Week ending March 16, 1915 


Allotments since last week :— 


” eee 


Rs. 


832,90) 
232,000 
. 1,203,000 


11,000 in bills on Caleutt 


in deferred trausfers on 

in immediate transfers on B 

in deferred transfers on Bomba 
in wmmediate transfers on Ma 
in deferred transfers on Ma 


eee eee ew eene 


Cera eeeeree 


Rs. 
422,619 009 
93,650,391 
6,350,000 





100,000,391 


ta 


38,000 in bills on Ca'cutta 


10,000 in bills on Madras ....... 
100,000 in immediate transfers on Ca 
155,000 in deferred transfers on Cale.tt 


20,000 in bills on Bombay cece sae 
142,000 in bills on Madras 


in immediate transfers on ¢ 


£ 
28,305,827 


6,247,610 
423,408 


6,671,018 





jAt ls 39d, 
* } about 23 %, 
“** | above in 
7 full 
* ) At ls 344 
and ls 4d, 
about 23 %, 
above in 
fall. 
At ls 4a 
At ls 4d 
tya Atls 44d. 
ls 4d, 


as. 
| 


Next week the amount to be offered will be ls.6,000,000. 


TREASURY BILLS. 


The following table shows the amount of Treasury Bills 


outstanding 





, : Rate of Date of 
Date Issued. Amount. Period. | 4iotment. Maturity. 
£ £s d 
Sept. 16 ....} 7,500,000 | 12 months 3 8 3 | Sep. 19,1915 
Oct. 7 ....,15,000,000 | 6 months 3 9 3 | Apl. 10, 1915 
Oct. 21 ....\15,000,000 | 6 months 3.1410 | Apl, 24,1915 
Nov. 4 ..../15,000.000 | 6 months 313 6 | May 7,1915 
Feb. 23 ....|10,000,000 | 6 months 112 3 | Aug. 27,1915 
Feb. 23 ..../10,000,000 | 12 months 217 1 | Feb. 27, 1916 
ee 6,350,000 ee ° Placed priv tely 
'78,850,000 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. — 
Price Negotiated on 'Change. 
_ Usance. oon, Mar 6. There, Mar 0 
Holland............ cccadiadteadl 3 Months 12 5) 12 6)12 6 12 7 
DIG8O ......-cevccseccccsccccees ” Cable 12 OT 12 094 12 10) 22 m= 
TE skicisiesaisssdinauniioetens 3 Months 27 80 28 00 2 15 2% % 
UO Si ccetecnatdsncusmecoasae Cable 27 40 27 GO 27 75 @ 0 
Lisbon and Oporto .............. 3 Months ns 00 ae 
MD nS ccbanbeuukiuetediodee wee Cable 36 35 BR Hi 
IP INNL:. scccitsttisonelaunduacmel Cable 4 eo} 4 slg 4 7% 4 ait 
ee = :hancsesesssseehaseenss Cheques 4 80% 4 812 4 80% 85 
 iiudasassraseettudcsetios 3 Months 25 70 25 86 2 fo % 45 
= Dito... ebnndatsde panacea Cable 25 31h 25 364 25 55 BD 
MEE Sasdescctaaacandewube 3 Months be "s 
Ditto cisiibiiedniibabdeamiael Cable 112g 114g «134s MS 
DINED nh ndénd-scabedueaksee 3 Months * te 
On ieee aaa Cable 19 40 19 13 ns 
Spain (Bank places) ............ 3 Months 47 4 ® 
Ditto Sito oe Cable 2a 30 24 50 24 20 = a 
ee IE 3 Months 26 30 26 50 26 15 05 
eet ntanens Cable 25 90 26 10 25 75 
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London on S.A. 
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prospects of demand are far from discouraging. The Indian | 120days............ 
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S.A. on London. 


® of dis.| Sight ........+e+++s 4% dis 
ii ” 30 days ....eeeeeer ly¥s ” 
2 ” 60 days ...---++e0e 1g ” 
23 |, |G days..ccceceeees 88 ™ 
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AUSTRALIA. 


i eats Australia on London. 

| Austraila. : ae 

| London on Austra Selling., Buying. Selling. 
99} : Cable ...... l0l% 


oss? oe 994 On Demand.. 101 
99% 


98 On Demand. . 


| 30 d/s «-+++- “a é 50 d/s a 
it 60 ze les ae 983 GO d/s ...... 100} 
H 9 S «+. 


| GOLD POINTS. 


. the standards 9 yoints c 
The following ar¢ the standards for gold points of the 


| 
ipal gold exchanges :- 


| princ! 

\F — Marks. GERMAN. Dollars. AMERICAN, 
i} francs. Faex f 0.52—5 per mille for us 4.89—5 per mille for us 
cm eae 0.43—Par 1.867— Par 


_ 
id 
| 95,204—Par ‘ 
i a 194 4 per mille b> 
Blog 


LATEST EXCHANGES, 


| 


mille agst us 4,.827—8 per mille agst us 


oO prt 


| The latest exchanges are :— 
French “ cheque" exchange .....--- ~- 25°39 
New York “cable transfers”’ ......+++- 4°80 
NOTICES. 


Mr H. Beacon has been appointed manager of the British 
| pank for Foreign Trade as from the beginning of April next. 
| Mr Beacon leaves the Metropolitan Bank (of England and 
Wales), Limited, where he has been for many years 

Mr G. H. Butterfield, who has hitherto occupied the posi- 
tion of manager of the British Bank for Foreign Trade, has 
been offered and .ccepted the managership of Reuter s Bank, 
and will assume charge at the beginning of April. Mr iL. 
Adler will continue to act as assistant manager ot the bank. 


. 


We are informed that Mr John G orge Butcher, K.C., M.P., 
Mr Harry Mitton Crookenden, of the firm of Messrs Francis 
land Crookenden, and Mr Charles Wigan, of the firm of 
iMessrs Wigan, Champernowne, and Prescott, have been 
lelected directors of the Equity and Law Life Assurance 
|| Society. 
| Mr E. C. Coleg: the general manager of 
| Hotel and Restaurant, has 
|| company. . 

The London and South-Western Bank, Limited, having 
| completed the rebuilding of its King’s cross branch at No 23 
[Euston road, N.\V. (opposite King’s cross and St Pancras 





lrailway stations), the business will be transferred thereto on 
| Monday next, the 22nd instant. 
| caeanaiia 
| THE STOCK EXCHANGE. 
SETTLING DAYS. 
CoNTANGO | ACCOUNT 
Maz Ae | March 26. 


The feature of the week was the announcement on Thurs- 
day that a new | 
||Friday morning. This was not by any means unexpected, 
jjand the knowledge that it was coming might have been 
i|anticipated to have had the effect of stopping business in 
many of the minimum price securities which have been dealt 
in only a fraction over the minimum, but business in Colonial 
stocks has been remarkably good lately. There has, it is 
true, been a slackening off this week, and it will be instructive 
to see whether business in these stocks increases as the result 
of the reduction of the minima. The reductions amount to 
jabout 2 points in Home securities, rather more in Colonials, 
|| while in Foreign bonds few changes have been made. Home 
Rails were a hardening market on a rumour that the com- 
\|Panies had come to a favourable arrangement with the 
Government as regards the higher rate of pay to employés. 
Argentine rails were cheered by the Western’s traffic return, 
but the others were still bad, and the outlook as regards the 
laterim dividends is not very good. In the Industrial Market 
some profit taking in armaments seems to have followed Mr 
oyd George's “ nationalisation of industry ” plan. 

British Government Securities.—On the whole the 
week has been a satisfactory one, for prices have kept firm, 
though the amount of business done has not been large. The 
large Queensland Loan has dominated the gilt-edged market, 
being dealt in nearly as much as the War Loan, ¢.g., with 57 
and 58 markings on Mondayand Tuesday. In fact, it was wanted 
every day, and consequently tended to rise, though by small 
fractions. New South Wales 5-year Debentures were also 
wanted, but very little stock was on sale, so the price rose. 

‘dated securities of this kind continue in good demand, 
various Colonial issues have been wanted, including 
ao, Zealand, and South African. The War Loan 
up to 944% on Saturday, and remained at that 

Connele In expectation of the revised list of minimum prices 
remained in a state of suspended animation, and 


el of minimum prices would be fixed on 








the Prince’s | 
been appointed a director of the | 





when the list appeared on Friday morning it was found that 
they had been marked down two points, to 66}. A dozen 
bargains were marked in Consols on Friday at the lower 
level, and quite a big business was done in India Three and 
a-Half per Cent. stock. 


Price Latest Price Rise or 
Minimum Last or Business Fail on 
Price. Friday. Done. Week. 
Consolidated, 2)%, red. 1923 .... 664 .. 68h .. G6f% 1tg 
Guaranteed 23% (Irish Land) .... ze ee 65g te. ae 
Local Loans 5% Stock .......... 78} .. 81 ah 784 .. — 23 
lransvaal Government 3% Stock oS aa ,. Ze Ky aa - lk 
WHO SN I a odnccnéd+ednudden ue e« 944 ee 4 .. + ta 
ME SUNN i cdcusaduhucansscas 230 wg MOR «= isi 73 
India 34%, redeemable 1931... | oe? og + Mee oy Ee. as - it 
Do 3%, redeemable 1948 ...... Ge «se 71 os Qh. = jy 
Metropolitan Water Board 3%, B 744 .. TT .. 4h «2 — 2 
Port of London 4%, B....cccccces 8g es 935 “i 90 oe - 3 


Foreign Government Securities.— Little has happened 
in the foreign market. Russians were firm at the beginning 
of the week, and later when reports of the advances into 
Bukowina and towards the East Prussian frontier came in 
they moved upward sharply, the Government issues gaining 
a point or more and the railway bonds half a point. News 
about the extensive demands made by Japan on China sent 
down the prices of each country’s loans. Brazils have 
fluctuated rather less than usual, and alot of business is done 
in the new Funding loan, but this consists mainly in small 
bargains by people wanting to make up their holding to a {20 
bond—an inconvenient sum. The sharp rise in the exchange 
to 14,4; had no influence on Saturday's prices, but a further 


1S¢ +? 1 


in the milreis made them quite firm later in the week. 
he following are the latest closing prices, &c., of some of 
the leading stocks: 
Price Latest Price Rise or 
imum Last or Business Fall on 


Min 
Price Friday Done, Week. 
Ar G6, IGBGT nc ncccccccs< 98 -- 100 ee 100 ee ee 
Brazilian 4% I . ea ‘<4 a 50 ce 49 oc = J 
BOD Wiig ROME 60 06 cbedadadcec«en 65 - 63 ee 63 
Chilian 44 ths ciashtnneeced ns ee 78 ee 78 
Chinese Gold, 1896, 5% .......... 4 ie (a 994 
Colomb'n Con. Ext. 3% Bds., 1896 48 48 oe 48 : 
( 1 Rica 4 7 ee ta 524k 53 + 1 
Egyptian 4% Unified Debt 85 89h .. 90h + 1 
Fr jagbedecuchnsane cacas ee 164 e 69 74 
Greek MOpOky 4% cc cecccccecs 45 474 ‘ 474 
Ita lan 3A Retr ee eeeeecseses es . 80 . 56U 
Japa e4 ster 1905 71 ‘ 754 ° 73k + 
Do 44% Sterling .............. 823 874 - 1 
Be ee SO sb cligitcasduukwauss 68 i% da 
Mexican Cons be cineca — . 614 61 
Peruvian Corporat Prefe 22 254 22° lg 
P gue See paecccdevadesss 53 554 + 
Ru am, Series 11... GH cccceccece 73 76 184 > 
BP Ss AE oc haieindhounseesncs 92 ° 954 46 
I ee sO 84 84 
Ur Be SND ~céccnccencus init an 63 ea € 3 
venez Se, BOUR tecceece 45 .* 474 *° +73 


British Railways.—The market has had a very fait 
week, and the tendency has been towards a rise as a result 
of the negotiations with the Government and ota revision of 
the terms of the war contract. 
particularly firm, Dover “ A”’ rising } on Tuesday and } next 
day, when Chathams rose }, to gj. Underground issues have 


and Districts were marked bigher. London and North- 
Westerns led the advance of the heavy lines with a gain ofa 
point during the first two days, Great Westerns gaining halt 
as much. Stock appeared to be in very short supply, and 
prices rose sharply in consequence. Thursday was a 
specially good day, for in addition to further small gains in 


Great Westerns and North-Westerns, there was a rise of 13 | 


in Great Northern Preferred, and Glasgow and South- 
Westerns rose a point. This, however, appeared to mark 
the end of the upward movement, for on Friday, with the ex 
ception of the “‘ Leeds,” which rose in spite 
accident, and North British, prices tendea to fall, Great 
Westerns and North-Westerns each losing 4. Midland 
Deferred has been dealt in constantly, but the price showed 
a disinclination to rise, the only gain being one of a quarter 
on Wednesday. 

Subjoined are the latest closing prices of the more im- 
portant issues :— 


Price Latest Price Rise or 
Last or Business Fal! on 
Friday Done. Week, 
CE cc ccscdiasetaeucnncnsedes 56 ade 56 jen e< 
Central London Deferred.......... 74 aden 74 eine ‘ea 
Great Central Preferred............ Bee eave 173 «wns — 3 
CR ED 6 cc ckdncddndeeeuast e 40 anne 40 eevee e- 
Great Northern Deferred .......... a sees 413 + } 
CRS Te a nvihsbccttcedeacaene > le 6 aa 
Lancashire and Yorkshire.......... 74 eves Th ccce & GF 
London, Brighton, &c.,‘‘A"” ...... Sen «see 63 coos + 8 
London, Chatham, Ordinary ..... ° a eee GH cce + GF 
en err 66 und 66 ack aa 
London Electric Pref. ........ nein 65 nasa 62 — 3 
London and North-Western ...... ll3#x .... lL5Sx + j 
London and South-Western, Ord... 1 coos (OU _ 
Metropclitan Consolidated ........ GE cece 304x + 
Metropolitan District ............+. we whee 17 ‘ + 
OES 63 “eee 6 ee + 
North British Ordinary ........... e Bel «eee ey neon 
North-Eastern—Consols ..... ecoce al eéee «= EDN wee 
SRP A « cacccsctccocese 28 eee re: 
Underground Electric Inc. Bds..... : aéud 81 ecco + 
ee eee 1 éoee 1 a 


the Rochdale | 
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Kentish stocks have been } 


also been wanted, and in sympathy with them Metropolitan || 
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Americans.—As regards business over here the American 


market might almost be shut down, except for one or two 
leading stocks like Pennsylvanian or Union Pacific, in which 
fully a dozen bargains are transacted daily. The new scheme 
f minimum prices is expected, however, to do more for the 
American market than for any other, because the Committee 
now have power to follow New York at its discretion, though 
it is not bound to do so. Some of the London minimum 


ces are as much as 10 points above the Wall Street prices, 
and some adjustment of the anomaly ought to bring more 
siness. Several dealings have again taken place in Penn- 


per cent. Convertible Bonds, which owing to the 


yw rate ot exchange can be profitably bought by the com. 
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[A ape 
larch 20, 1915, 
dend for the whole year. The dividend 
the previous year was 75s per share. The shares w 
on the announcement, but later rose owing to th Were offered | 
the Paris bourse. A teature of the week A es ~ firmness of | 
of Eastern Pioneer shares, which have been a Activity 
freely, and have risen in price, while Pahangs oe rather | 
good demand. The Broken Hill group hase pee been ip 
spurt this week, and shares of the leading compan 
z ave 


risen On support on colonial account \ 
descriptions have been firm in tone. iStralasian 


for the whole ot 





| 
Other 
ik 
on : , ; I 
The following are the prices and variations i} 


. S of 
active shares :— the more || 
South African. i 








i | 
1 t just over 105, by way of anticipating their redemption | a tate 
In Octobder ne» | Transvaal D eS © o ~ ce oa Ss we. } 
} on ~ > 6 
: ¢ ' | Gold Mines. Si oF 235 -eS $5 oneii 
i I followi ows the net movement of the week of Be ees gan on sss 
1 yme ort prince pal issues :— | Apex ‘ i - d)! Deep Levi ( ~ Oo Ree || 
1] Price Latest Price Rise or | A ra Vi 1 4A, Van Ryn Dp. (Ny . i} 
1 Last or Busine Fallon | ( 1 ty ee 
11 Mriday. Done. Veek | Cityand Sut 2 aes Bao MG: gs | 
1 | I 57 ° S74 + 3 | « La e 18}... 1 - d , “— 
1] G 99 | “ i Reel fee . Rhodesian. | 
1] 693 694 1 i in RR rt J] » -& . ek i 
| ( 434 43, Kand |} p l lg ~ ; Po 4, || 
1 ( 904 89 14 1G :- ; le ] - < fys6 it 
1 ' 6a ¢ | Gl erg . 8 ‘ - gr ~ ww na a 
i 233 234 ‘ ’ VOW). cscceva siaes ee re Sa aa a 
i! } 373 373 H N Sps.- Shy.. ; ; | 
G 1% 4 120 3 tas } P 2 . i} 
i} 1064 107 4 * i kK . Ly . 7 ; ~~ } 
Nashville .....sccee 1244 116 8 NI wapttseees “t%.. 24) ( Bre eee we UY 
114 l - ve fa. fe Glot i++ + dl 
| 86. 86 ‘ I so @ , la Mes cue 
i . . 953 ) ar. i rd's Viei : De a i + | 
| . . owe é . : | . 
if W ( 1054 104 i \ c ! f- ty , 1m f.. 
i} w- ‘\ te ] i 134 2 i i} 
| eg eee 07 1064 — ip . fe. Ta £ C i re | 
$50 Shar 543 54% \ er I Fo e+ 1ig--— ge || 
i | oi 75h ° : N ba l4 j 
io i? > : } 
tt 1 i g - | Pt Ne ee ca 
} 4 ° 5 + j , Z | | } | 
‘| €©€»©- Southern Ordimary ...0.0..6000% 16é 16+ + fr ; . : 1} 
j 63 € ) : Land, Diamond, &c., | 
87 RE } 41 i . i 
1} Union Pacific Shares ..... ~ 1243 1244 3 1 2. } : \ I bs ool 
i aisnccneans eos ae - & Jack Pr hy | Ce t 
| I cl 7 Lakeoswin iat 103 aie eer : j i -" , Lia bs fe , . 6k | 
Wabash Pref. Stock .....0...00008 DE ican i. kx \ 2th.. 2 . 1h ..+ 4 
\ ‘ J De | 103.43 |] 
; « . : ‘ nas } > Ls 9 | 
|| Colonial and Foreign Railways. — Apart from the| " te ta-- ee | Leg. Wt ..+ t | 
|} Mexican situation, which continues to be extremely unsatis- Gen. Mng.& . tae 
| ; : ; ck ag : Deep Levels. Goerz (A.) & ( 
ij tactory, there 1s not much to cnroniclie. Jie€xican railway HH ler I é it 
ie c , : Brakpan .... 23 2 H. E. Pt . i 
}; Ordinary fell } on Saturday, the First Preference lost 2 points | , : ‘ ee 8 | 
a ; ye oe sie a ella Cons. . ae s | Jage Soe 
|on Wednesday, and the Second Preference were marked | City | 248.. 269 ..— & | J we. fl 
|} down 4 points on Thursday. Argentines have been dull for | Ste’ 4th. 4te..—& Do 1 s ~ i 
i } , c S 4 ce TE 
|| the most fart, though Buenos Ayres and Pacific were firm on a". of — dl New Va 2 \| 
1] a“record”’ trafic return, and Westerns rose 1}. Grand lg... It 1. Put al 
-_ ’ 1 ’ 4 ( 5. | 
\| Trunks seem not to have reached low-water mark even now, * i" ieiaaian ee ae 
i} for though the guaranteed stock rose a point on Monday, i by q 1 tr © eerca | 
i! ’ ; : " > } j 5 
{| half of the gain slipped away next day, and on the two} - & of “1, | Boe area 
he : se ) ee _ oe ' ata S.A.G 4 i 
jj following days Second Preterence lost 13 and | irst Pre- l 1A ve ;. Soe 
i! ference , the trafhe return being verv bad. Canadian | } DECP ....eeee 1 Fi ra ( hee | 
} 1 a = - . % a5. [ra i X x 73 *° 
|| Pacifics,on the other hand, accepted a decline of $437,000 | ™ 3 
i a eet cas Re i a a ag OO ae } 
1! without any loss in ce ; ave been fa rm all th : 
|| with Ly in price the y have been fairly fi ull the | Copper and Misc2llaneous. 
|} week, with a tendency for the notes to rise. San Paulos rose 2 x saad 
| points on Monday. See FS SON Eg 96s 
{1 sag , : ESE SE 235 . #38 
\| The following are the latest closing prices, &c., of the most “= om Bae a Zar 
4 i 
1} promir 1ent issues 53 Oe eos Mount Lyell (£ ] l&..+ & 
i} Price Latest Price Rise or Br A yy + M t Mi 2en +8 
Last or Business Fall on Br Pr 1g8x..2g_x..+ Ff Mysore (1 Vo FopX.0 + 
Friday. Done. Week. Camp bird ......66 ; fh. Nundydr ] lh..+ & 
Chili) and B (idl) TE wae TR aus * ~s POE «sees 25 2g... .. | Ooregum lg. Jageet 
Common Mick: ante ES ebes,” “dee Keef.... fase fe Do Pr i. ot f 
1 Bue 1 Pacific Ord 50 BR, Sa 4 ri ¢ ‘4 48..— a,| Rio Tint ins + 
\ B Ay! i! > n 944 . 93 oe. — Es , 18 + dy) Russo-Asia “a ate. % 
i| j Avres V ro Se seas 964 fi , Rose tee fe | >passky Q 2 — 2 
| Comndints PROBS 6ccccsienscceecees 166¢ |... 1654 Kinta 7 i lj..+ & | Tanalyi - Bath 
ii Centr APMOUTIND ceccevcccccesses a © wees 904 - \ : 1} ite fronoh Mine - 18 ’ . 
Entre Rios O Be ee oe MA acces © ©=0 El Or 3i 33. Waihi ........ 2x .. Qggx..+ f 
i} Grand Trunk of Canada Ord. ...... 94 eae 92 ‘ - . EL iliot oi 54 ..— 
1 Do Third Preference ........... ° 23 re 23 
} Guayaquil and Quito Rly. 5% Bds... 40 whiebe 40 | West Australian. 
1] Mexican Railway Ordinary ........ 18 wean 18 i . 
i} Do First Preference ........ ~*~ 61 ee 59 pag oe ee e. 863 
| Do Second Preference .........- aces CBE ute oe Ss { [mS 98 o-@ 5 23 ga8 
i RC cit a fash eae oi on eae me FSs ob 232 Si oF sf, 
San Paulo ....... dia eaneiaekinent Pe net Se ie * ae Ae Ree ~ -— so 
Tnited Rail f Tlavana 71 QI 4 | 4 oon . a 
| United Railways of Havana........ 67) .... 68 .... 1 Associated Gold 3. 2. Ivanhoe Gold Corp. 23... 2 - 
™ si J . , ; ‘ | AssociatedN. Blocks 2. ‘ Se ‘ 4 4a - 
| Mines.—The movements in prices in the various sections | Gig. Horseshoe Est. 22 ak > melt ake View & Oroya &-- +> +s 
11 of the Mining market have been rather more interesting this | ore ulder Prop. ¢#.. $8... oe veee Utes 2 ot 
| Great Fingall Cons. = Sn South Kalgurli .... Reet B 
: % : ie bee) the ‘ g 
| week than for some time past. The South African market , 


has calmed down a little after the buoyancy displayed last 
week, but the tone has been firm. There has been a little 
profit taking, and prices have weakened slightly in a number 
of instances. There has been some demand for Gold Fields 
shares, and the price of same is firmer. Diamond shares 
have been rather quiet, but De Beers have been in fair 
demand. There has been little doing in the Rhodesian 
market, except that Chartereds have displayed a rather weak 
tendency. The Russian copper group have been rather 
active, Kyshtims meeting with support. With regard to other 
copper descriptions, great interest was shown in the Tinto 
dividend declaration, which rather disappointed the market. 
It will be remembered that no interim dividend was paid, so 
that the final dividend of 35s per share represents the divi- 


| 
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Abbontiakoon .... gy... &- Fanti Consolidated.  44.- ? 

eee ee Ys: To:* .. |} Gold Coast Amalgd. e ‘a 

Anglo-Continental . --¥a \3..— dy| Prestea Block ae: Ras oe 

Ashanti Goldfields. 3.. $}.. | Taquah Mining.... +. » 

Broomassie ...... a eee 


Miscellaneous.—Business in the Industrial section e 
continued to be on a small scale, but during the first part 0 
the week the tone was fairly strong. On Thursday, however, 


there were a few slight reductions in quotations, although 
Armament shares, which still attract most attention, wer 
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of fresh capital. 
alt in, but P. and O. Deferred were in 
Motor issues were quiet, but firm. 








arconis suffered towards the end of the week 
: oa both the Ordinary and Preference fell. 
es were inclined to be dull at the idea of 
|, but Vickers rallied sharply on the denial 


Shipping securities 


DIVIDEND ANNOUNCEMENTS. 











Miscellaneous. 
yey eo » B.,. SE - 
pam Bg POD Sem Fs Sou 
o2@ 2S od Sag 22 ong 
-—eec > So StS «me Sm om. 
Kan A ae ash HA CSS 
eG, em Re ~~ Mm st 
| vo smef\) . 218 .. 218. ..+ @ | Harrod’s Stores.... 4 Ady. + dy 
Anglo “A. (Def.). « “ _, 15e..+ ta | Hudson's Bay (£1). 7 .. 643 fn 
| angio Chili’n Nutr te Qdn.. 2ty--— dz| Linggi Rubber (2/).. se ah..— dh 
Armstrongs ones ss ee Lipton ....e- or ee we «a 
| assted.Cement Ord. oe “2 23, — | Lon.County &West. 19 .. 183 ..— 3 
pir’h’m Smal 2 " oe .. Saar. 3 | Lyons (J.) & Co. Sty. 4th... 8 
Brazil Te ebaceo 34g... 34 .- | Marconi’s ......<- 1tg.. ltt..— 2 
Brit.Amer RCo. 4ay-- 44b° f| P. and O. Deferred2704 ..280 ..+94 
Brunner, i Te chix. Stax. -. | Royal MailSteam.. 80 .. 80 .. .. 
Coats (J. and “otton oy ae oh ‘* Shell "' T ransport 44%.. 443... ee 
i] Eng. 9° wag 5 lid . 148 — &) Ural Caspian Oil .. - 148..4 3 
| Forestal Land’ ..-- gl .. 87 «-— 4 | Vickers, Limited... 16... lt#..— x 


_ Rate % per Annum, except where, e 
marked % or stated in Cash, 2 “ S “ 
Company. iis $ 
Last Last >» = be 
Interim your | Final. year. | z E 
"Railways. 10 14 % % 
San Paulo (Brazilian) ..-. Qs lid te ia 
Zafra and a a (Bonds). ** ** é t 
nkKs. 
an ct @ America 14 22 12 17 
British Bank o 16 20 | 14 17 
Chartered Bank of India ( yuarter ll ll 
Molson's Bank i | 6 3 
Swiss Bankverein ......... i ‘e 7 4 . 
Insurance. | 6 
British Dominions 4 General ee “< .s 
Phenix ory ob ** 45 45 40 40 

Tea an ubber. 5 ai s 
ah art) tet r . ‘al *- . e- - 150 170 
Bato Rata (Sumatra) hub! 4a es . ° ee n 
Bukit Lintang Ru : 20 | W@W : ee wa 
| Cheviot Rubber a . ns ** 14 . 

vula Valley Ceylon ‘ i 
Oe i... e 3 | » | 2 | 2 
Harpenden (Sela: Rub 80 100 

wiser a oa ee ea a 
Hope Tea .. 10 % 10 % . ce | one 
Inch Kenneth R P 10 10 oe | oe re 
Mahawale Rubber and Tea, «+ ee ° | 274 224 
Malay Rubber Planter <| @ 2m .e ° ee as 
New Dimbula C ; 10 10 - 4 ‘ a 
Poonmudi Tea and Rut ber . ee ee -_ 4 ° 124 

Mining Companies. 
Ashanti Goid! Cor } 

poration a 9d p.s.| 9dp.s. ws 
Canadian Mining Corpora 

acai 6d ps. 

Consolidated M Selec 

ee . se oe 7 5 5 
New Geduld Deep e 3d p.s. |(First djividend)) 
Oroville Dredg 6d p.s ad i 5 bee 
Rio Tinto .. ; ‘ | |35s p.s. |75s p.s. 
Taquah Mining and Explo | 

ration .... * Is p.s. | 1s p.s ee a 
Tweefontein Colliery ...... | ee 25 25 

Other Companies 
A.and F. Pears (Pref. Ord 12 ee e- 94 
Achille Serre os 10 7 fA 
A. Darracg & Co., Pref Ord 7 a ‘- = aa 
African Stean)st ie . i 8 
Alexander Piri: i Son ‘cs s 34 o 
American Investment Trust, | | 

Def. .. case co | ° 10 |; #1 8 8 
Assam Railway and Trading } 

*“B" Stock .....-...... 6 | 6 | a 
Sees - § a os 
Birmingham Sn Arms lo } 19 ee *e : 

British Alumin Om Co.cc. a } Pe i ee aaa 5 ' 5 
British American Land ..., ‘ a 112/6 p.s.j12/6 p.s.|25s p.s.j25s p.s. 
British and American | i | 

Mortgage .... | es 6 | | 13 15 
Britith and Foreizn Trust...) .. | .. | .. | | § 6 
British Electric Trans-} j 

Ns vascccconssceses “ee A ° «a } 7 | ‘ 
British Insulated andHelsby } j 

Pe oe « & va : 6 | 13 
British Tobacco Australia) pi é oe as 12 12 
Cammell, Laird and Co.....| .. | s 2 24 % 7 | 2 

Do 5% Cum. Pref. ......| .. } - | S§ 0 | 5 | % 
Cannon Brewery, Def.Ord..| <. | :: | .. | « | 16 | 2 
MOE OO... ccccccces oe Se oor a a a 
tmess Iron ....... 202... 8 | 8 ‘ ta = 
Densington Steamship oo | ow | : e 12 | 12 

Hell and Sons’ Breweries ee | ee | ee ° 23 | 1 
Dundalk +nd Newry Sten | : 

Aes ni -- (3/6 p.s e- 2) ea i 
Elder's Collieries °)/!7777"":| Saag 4 1 oe POE ne 
Evansand Owen... | Ps on ew 

“i American General| 
Hnvestment Trust, Le i | 
General Investors and Peas | — 6 8 54 64 
Sree * ee } } i 
Giascow Alhambra tasentad ee | ee * j 20 be 
er and Main - se eit Fas ea } j oe ; ; 7 
Goldsmiths andSilversmiths|) .. | .. 7 | of aif i 
polland-America Line...... ae ; 7 iad 
Oulder Brothers and Co. .. | 7 oe . i ee 125 ia 
Oward and Wyndham oe a . in 10 iat 
yawaddy Flotilia..... esseil | we a ial | £6 p.s.| £6 p.s. 
Je andG. Weils ... 3.3.7." A ae i eS kl aes a 24 nil 
seh Travers and Sons..| _|- at. ee os Th 
Leni Roberts’ Stores... oo ‘<0: Sa 25 
eyland Motors oe | 2 ps 
Liveboo! District Lightings <2 | 32 | il 1 2: ae 
Tpool Exchange FERRI ai ‘i i 4 4 33 3 





















































DIVIDEND ANNOUNCEMENTS—Continued. 
‘Rate % per Annum,except where! _ } s 
ad % in Cas ;: | ss 
Company. marked % or stated in Cash. 3 “ $3 
| ~_ Y 3 
\Interim a | Final, —_ | oe a 
oes se nena ff scnsmsensanestin dl eenesntinsesienell nesisinestsenenssiheneeieseieninelh cts 
Other Companies. | > % % 
M.B. Foster and Sons... .. 4 ae ae 7. ga 14 6})hClU(<ié‘zO 
sielboorne Tramway and} } { 

I pian eewceccal arjte | 1s p.s. a ed is 
Meredith and Drew ........ = — =e : a 3 5 
Natal Land and Colonisation| | 7 9 | 6 7 
Newbury’s pisGcedsns anaes | as ee i 5 8 
New Inverted Incandescent } . j 63 wa 
COMO dine cee 'nnée cc, i 5 8 
Palace Hotel ..../77777°"" 2 wee fe 
Peter Robinson ............ | wi w 
Priest, Marians and Cu. | i ed q j 74 
Re. BOND GMO Co. ..... cess. . 6 6 
R. Wylie, Hill and Co. ..,. | | ‘ 3 § 
Salt Union, Pref. ..........| “a “a ee | 24 nil 
Scottish Manitoba Co....... as om aS ie ee } 5 | 64 
Seottish Tube ...... aa. “a | ee .- ‘* 25 | -s 
Shanghai Waterworks...... ar a 128s p.s.|33s p.s. | ee j 
South London Klectric | | 

io cceaes sess “a a | § 53 
WO adi cecdacdne vcd secs 10 10 °s 
William Whiteley.......... oa ne 4 7 

CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
oun Gold Recovered. 
| (P) 
oo » @ j Profit 
MINB, cs Sa (Vv) 
Mil. 95 Mil, a5 Total. Value. 
| oF oF 
| Ozs. Oss. One. £ 
Alaska Mexican ....... 17,400! 330 aa | = V)32,300!(P) $5,500 
| Alaska United..........) 38,700 861 “ j (V)$85,200)( P}$26,*00 
Bell Reef Development...) 3,385 .. e oe V) 5,851 
Camp Bird eis 2,622 « ee (P) 9,900 
CharterlandandGenera!l .. ee KV) 3,431 
Ouro Preto (January oa “a oa (V) 11,107 
Rezende (Centra 
Section) ........ 4,200; .. 1,659 (V) £7,087 (P) 2,048 
Do (Old West Section) 3,700: .. 452 V) £1,960, P) 2,276 
Santa Gertrudis .... 11,243 “as P) 6,700 
Shamva .......... 39,408 we V)£30,831)(P) 13,199 
ANALYSIS OF BALANCE-SHEETS. 
BRITISH INSULATED AND HELSBY CABLES. 
December 31, 1914. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec Amount. Inc. or Dec, 
£ £ £ £ 
Pref. shares 500,000 .. ae Freehold and 
Ord. shares...... 500,000 .. a“ leasehold pro- 
First mortgage 510,218 .. 375 Perty .cccccce 643,898 .. + 15,318 
Second mortgage 204,541 .. 167 | Stocks ........ 504,007 .. — 49,450 
Reserve account. 300,000 .. + 50,000 | Debtors ...... 513,587 .. + 143,661 
} Redemption ac Investments .. 531,424... + 5,595 
count.......... 65,000.. + 5,000/Cash ........ 185,354 .. + 31,342 
Pension fund.... 25,000 .. + 25,000 | Short loans, &c 65,420 .. 65,420 
| Creditors iceaas DOME oc Or WEE EI iwiceccencs 20,008 .. — 18,905 
Preference div'd 13,593 .. 531 | Unexpired pre- 
Div dends un- | miums, &e. . 6,582 .. + 1,619 
claimed ...... 464 .. 139 
Profit and loss .. 174,380 .. 351,113 | 
ND eataeas 2,470,260 .. +1935,601 mR acincax 2,470,56C .. + 195,601 
} 


CANNON BREWERY. 
December 3l, 1914. 


LIABILITIZS 
Amount. Inc. or Dec. 


ASSETS. 
Amount. Inc. or Dec. 





£ £ & £ 
Def. ord. shares. 175,000 .. ee Premises, plant, 
Pref. ord. shares 375000 .. OQGiccciaisquescs Gee oe + 12 
Pref. shares ....1,800,00 ., Freeholds and 
4% debs. ...... 687,475 .. leasehold...... 2,407,455 .. + 8,739 
“B’ 4% debs... 473,190 .. ‘ DOE x i wscecd 809,821 .. - 7,727 
Deb. int. aced... 11,979 .. — 296 | Debtors ........ 56.4493 .. — 1,364 
BGM . . cacccces 34.000 — 35,000 | Stock ....... 91,394 .. + 17,004 
Creditors........ 111,957 + 32,298 | Trade investm’ts 243,557 .. + 9,529 
Deposits ........ 77,506 3,460 | Other investm'ts 29,574 .. , 
Reserve .... 44,595 .. + 10,514 | Cash....... 11,575 .. — 4,009 
Div. eqnal. acct. 10,000.. + 5,000 
Leasehold sink- 
ing fund...... 24,788 .. + 4,137 
i. Oe eee 41,718 .. — 657 
Profit and loss.. 89,820 .. + 6,09! 
Total ...... 35,957,028 .. + 25,547 ON canada 5,957,028 .. + 23,547 
STEWARTS AND LLOYDS, 
December 31, 1914. 
LIABILITIES. | ASSETS. 
Amount, Inc.or Dec. | Amount. Inc. or Dec. 
6 % cum. pref. £ £ £ £ 
ee 550,000 .. on PGR. os ccccceees 135.168 .. — 25,355 
10 % cum. pref. Investments .... 445.521 .. +190,604 
OE, ancctsages 850,000 .. aw erate 252,184 .. + 136 
Defd. shares..... 425,000 .. | Bitls receivable.. 21,716 .. 19,520 
34 % debs. ...... 216,900 .. — 80,900 | trebtors ........ 994.081 .. —147,89 
Reserve fund 400,000 .. + 50,000 | Stocks .......... 602,642 .. + 16,414 
Uncisimed divs. 527 .. — 10 | Capital expendi- 
Creditors........ 308,944 + 21,983 | ture ........ «+ 579,225 .. — 41,647 
Profit and loss .. 259,166 .. — 18,330 | 
Total ...... 3,010,537 .. — 27,257 | Total ...... 5,010,537 .. — 27,257 
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SUMMARY 


Ce 


OF OOMPANY PROFIT AND LOSS 


THE 


ECONOMIST. 


ACCOUNTS. 


‘March 20, 1915 


a 


rhe e | 
Net - en | 
i QD ~ : | 
: Profit Appropriation Co i 
} Balance After Amount Pp *OFrespondin ) 
> : ) *y _ er | 
| Pertod from ay- | Avail- Dividend. a riod Last Yeas || 
Company. E ndiz c J 48t m iy of able for Carried to tia, i 
Accou n Distri- Ordinary Prefoe as Balance = 1} 
‘ ™ c ar A 
ture bution eprecia- Forward “86 | Diy. | 
tor Y> 0 j 
bu AY unit An unt own, GC rofit, dend i 
i Bai ks £ me . £ £ £ | 
¢ ‘ 7, , r ‘ ron ‘ 
. | } 50 3 Li (V,O0E 30,90¢ 114,57 2°09 , 
] & OU. it 4 }2 Y OM ‘ ‘ AIG 17 | 
sa a ) si Vv J ~ hu 
“a es 8&4 ¢ 193.71¢ | 
i i ‘ j 
} 
om Lac 49 14 168,000 199,000 135 62 
breweries 7 
16 28,000 
1 159.3 03,195. Pr 99,00¢ O00 4 15 
l 1 ) 203,19 Pret ,JOU 22,00 44.4 R746 ea 
‘ 1? of ATO, E90 } 
J 4 . 
Elects Lighting and Powe 5 
31] & 9) ; ) 13,000 1,350 6.39 ) 14.145 i] 
Iron, Coal, and Sv.ee 7 94 \\ 
} t f | } 
f Qh f } | 
Q . ar 4 iv 6) OC : ~ i ' 
i J 1 53.12! 535,006 60,00¢ I7.f 6.06 10 | 
L24 ta | 
Land Mortgage, &c. i 
, Dec. 31 1,9 0,568 52,542 13 | 20,800 12,000 —_17,50¢ ee | 
: z , , On on V UC 
‘ 1) 3] 0,49U 34 52.35 10 30,82. ee 10,27 + 1] | i 
Shipping. = 
aie ae www wba sept. 30 15,6f 115,2 5 75,3585 26,250 Ks 15,62 | 
Tea, Rubbe &c 1 
Batu ¢ Rubber... ... 0 Dec. 31 6,144, 38,358 44,50 150 37,032 ‘ 1,953 5.517 50,7601 170 |} 
f D smikwswewans [ye J] } 6 + 9,66 5 14,304 7h | 6,631 a 4,000 3,67 4,061 7 
( . ( 31 235 4.709 4.944 Tk 5,873 “ 500 571 4.717 ma | 
ST . ; uF sheer 7" on i] 
I 1 1) 3] Vic 13,4( 13,77 27s 10,152 ee 1,987 1,635 8 778 224 | 
l id i t 1G v r De 31 $46 5,48 8.933 124 6,65 e- ee be rat : 
rr } 
Tramways | 
n . T 1) 3] 8,597 83, 92,224 4 9,227 80,111 i 2,8 88.25 
n Tramway Ly 3] 2,101 18,54 20,64 jt ws 6,250 12,500 1,892 13,373 
‘ rot nm 7 " 
: r F r + r ar arr ° i} 
i ya a phiwee ee Dec. 31 1,052 46, 47,60 2 9,487 25,000 12,000 1,118 51,678 3 
Trust Companies. I 
British and Foreign Trust....| Jan. 15 4,971 d5( 32,92] 5 13,832 12,450 es 6,6: : ea 
General Investors and Truste Jan. 3] 4.343 55,084 39,427 5 | 13,812 12,459 13,156 1093 6 iI 
Nitrate $ ! Trust... Dec. 31 68" 2,427 3,114 te 0 ee a 8] 870! | 
Other Companies 
Bath & Portland st e Firr De on 3,714 11,83 40,00 5 11,354 ee ee 4,19 wleae 5 
Bb ly uted ar H \ 

Cal Dec. 31 98 ,2¢€ 239,61 337 880 a5 75,00C 30,000 113,500' 119,3 9,536, 13 
Cassell a ( ; lec. Sl 2,28! 24,86 27,146 3 11,932 ea 10,000 5,214 57,883 5 
Joseph 7 und S Jan. 30 5,80 73,65 79,467 10 =| 20,000 6,250 35,000, 18,21! 8,245 Th 
Liverpool |] WHO: isaducae Dec. 31 2,027 19,46 21,787 33 15,000 i Bttt 401 727 3y 
M é ind Lb Dec. 31 7,931 39,206 47,137 5 7,781 10,126 17,670 11,560 8.45] 5 i 
{ ip ti: _——— De 31 25,399; 202,081) 227,430 os hit 143,410 51,558 32,462 178,604 

ui ' 994 ~4 729 { 5 | 22,500) } ne P eli sail 
W WHISGIET ssucisaens Feb. 14 12,245 61,54 73,789 ys . 20,250 15,000 14,215 70,632 7 
ian 1,824 } j 
* Half-yea + Nine months 


METROPO 





LIABILITIES 
Amount, 

| 4 
| Me a ) ( 
it Ov hare 474 33 
1} 4% de k ,099 
: let 201,050 
5S, EE < perhvann wie 120,000 
|| Creditors 119,528 
i] Reconstructic 
1 renewal res. 144,360 
| Reserve ... ‘ 69,000 
1] Revenue acct. 17,175 
| ———— 
Total ...... 2,288,548 


LIABILITIE 
Amount 

z 
| Ord 
17 pre! 


} 
j 
| 
| 
} 
| 
' 
| Ly b. stock 
| 


shares .... 

shares 2,825, 

| Int.acerned .. 
Int. unpaid.... 
Divs. unpaid .. 
4%, bonds 
5 % bonds 
Creditors ...... 
Underwriting., 
Accident fund . 
Suspense acct. 
Reserve ...... 
Deb. red. fund.. 
Profit and Ices. 


9,822 


227,430 


Potal ...... 7,338,997 


598,686 .. 
240 .. 
2,75* S008 << 
62,560 .. 
4200 ..— 
1,088 .. — 
40,000 .. 
43,474 .. 
SIAL as 
10,899 .. 


18,485 .. 
173,442 .. 
195,000 .. 


LITAN 
December 31, 1914. 


ELECTRIC TRAMWAYS 


LONDON UNITED TRAMWAYS. 


December 31, 1914 


LIABILITIES 


ASS! TS 
] r Dec Amoun I I Amount. "ne or Dec 
4 £ f £ £ 
Capital expend 7Q 9 13.531 Ord. shares a 1,000,000 Ss ae 
Suspen ace'nt 2? 230 2-010 Pref. shares ee 1,250,000 oe 
7,880 Discount on deb. : 44 debentures 1,649,950 ee ee 
5.950 issue rac 3.274 1,141 | [ons 91,000 .. — 19,000 
+ 120,000 Reconstruction & } Reserve ........ 125,568 .. — 16,959 
65,878 renewalsinv’st. 1] 3 + 33.52) | Creditors ’...... 35,515 .. + 1,418 
Leasehold p'pty 2,609 .. + 61 | Int.omdebs..... 32,998 .. 

416 Stores & material 28,320 .. 799 Advne. ir 1.0.4 60,672 .. + 21,672 
12,000; Debtors ........ 690 15,068 | Kevenueaccount 1,892 .. 12,709 
ROBOT | CRED cv ccesvdesve 6,619 14,164 | 

+ 43,269 Total ) 288,548 + 43,269 | 


UNITED ALKALI, 
December 31, 1914. 


JS 


. Inc. or Dec. 
£ 


. ee 
15.000 Stock..... 
2,639 | Furniture 


581) Investmen 
20,000; Cash ..... 
2,593 Bills ..... 
15,707 | Suspense 

575 
1,769 

86 


+ 15,000) 
.. + 108,966 


.. + 101,272. 


+ 
+ 
> 
+ 


Total 


ASSETS, 


Property, plant, 
"5,412,484 .. — 


8| Debtors........ 


te 
US e« 


acct. 


eettee 


Amount. Inc. or Dec 


£ £ 


977,623 .. + 
400 .. 

391,770 .. 

585,937 .. 


+ 18,843 
+ 
101,146 .. + 
+ 
+ 


30,849 
42,227 
198 
2,625 


5,087 .. 
66,550 .. 


7,338,997 .. 


+ 101,272 


14,850 | 
21,380 | 


4,247,574 .. — 





25,557 


2 
Undertak’gs,pro 
perties, &c . 4,000,760 .. + 3,910 
Recons. of Ham- 


mersmith lines 62 
Debenture issue 
Depos. on pro} 

Do with local 


authorities. 2 ‘ : 
Stores aawuds 27,361 .. + 259 
Investments .... 1,900 
re 3,007 .. + 11,244 
171 .. — 1,067 


Ci os Ceceienes 40, 
Loan i 


Total ..... 4,247,574 . 


WILLIAM WHITELEY. 
| February 14, 1915. 


LIABILITIES. 


j Amount. Ine. or Dec. 
£ £ 
44 % cum. pref 
shares 450,000 .. 


Ord. shares... 
Management 
shares ...... 100 .. 
4 % deb. stock 900,000 .. 
| Int. accrued. .. 16,620 .. 
|} Loan on mort. 182,250 .. 
Deposit & cur- 
rent accounts 
Sund. creditors 
Reserve........ 
Special reserve 
Profit and loss.. 


450,000 .. 


271,830 .. 
128,866 .. 
140,900 .. 
40,000 .. 
48,665 .. 


«++ 2,628,331 .. — 


+ 
+ 


Total... 


ASSETS 
Amount. Ine a 


4 
Land, bidgs., &c. 1,405,988 .. + 6,970 
58] 


Leaseholds,good- 50 310 
250,310 .. 
256,148 .. 6,682 


wills, &e. .. 
Plant, &c. . 





—— oe oes sas 
i Horses, vans, &c. 16,376 .. = 1, 
10,125 | Extensions «c- , 
GOUNE accesses 21 236 o™ om 
20,268 | Stock-in- trade .. 262,891 es "a0 
2,523 | Book debts, &c.. = - ot * 4587 
100 [Harermenia Si c= 0 
1,491 
21.425 | Total ...... 2,628,331 .. — 24® 
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! 19 
EE hold vas {95,5 ] compensat paid and } \ or, 
nd) «Reports | including incidental expenses, amounted to £1,097,031. ‘The in 
fotues a p ' | vestments and other a an Phe revenu 
’ int ine ’ n | ed 
ey, | Sf S21 } jaian I 13 oO ree 
GOVERNMENT STOCKS, &c. 1 f4! ae d 
y OF CAPE TOWN MUNICIPAL LOANS. — The Standard Ban} ral ency fund 
IT 1 - lane. announce the numbers ot b le . 
orb Africa, Clement's lane, announce the numbers of MISCELLANEOUS COMPANIES. 
yf SOULE vr the City of Cape OW , per cent. ane per — : aoe . oi 
+ debentures for t) . a sain ti BRITISH ALUMINIUM. — The report { the year [) be 
and det 1 loar which i\ been drawn Lo! repayment on nice cad . : 
nt municipel , f, Ig] sthat thetradil } 
nt 
le rst next. en il t n 
July 15 BENKING COMPANIES. 
} IK fe 
. OF INDIA, AUSTRALIA AND CHINA Che 
29ED BANK OF INDIA, is to 
(HARTERE ; December 31, 1914, shows a net profit, | | 
rttort ye - : ' : } aie re 
report re" sng for bad and doubtful debts, of £492,333, in , 
et Pe ae yoht forward from the previous yea Lhe interin ; 
tf ee?” whe rate of 12 per cent. per annum paid in September neue 
per ‘ : , ther m ol $2 Qo } , bere nr if p 
last avs ; : , + t t l he nou \ l | rr 
ra y ‘ ‘ ‘ I 
appr . at t ector pro eto pa L fil : ’ . ‘ 
hy s there Tt } \ I 1 } 
adie 1 * ; a ' I ‘ per annum, ma I : 5 
r the i i i ‘ 
va ; . ‘ ire ot e-t .. ae la e€ si } } 
_— 1 fund to contingencies, to write olf premises | oO , 
r Z tue ‘ . . j 
a een” ; ' irrv forwat the balance of f12 333. | | ‘ 
cc unt #- tt he rer rt for ‘ "7 . 7 ‘ 
LONDON. SINGAPORE, AND JAVA BANK Che report for t4 ss 
| ¢ the ut I Cal tal 1 n Mar iast increa Be 7 5 J 
mac... nin Tule @ widad intn % . , af ! \ 
{300,000, and by special reson vin July wa on on 2 BRITISH INSULATED AND HELSBY CABLES 
4" shares and 1 ‘ “eB ires of f/1o each, the torn to | peas ‘ ‘ 5 eo 
Sid , cs i oO ) ‘ 
e =) ee } ther liability, t ] . } ' 
paid Up I sue rwar j ike / | 
he paid up to / ii t S i Oviity I woich lire si . 
eee Tt tin the event and tor the purp { 
capable Ot € TR ( n t 
fawinding-up. 1 ere £13,409 and erest on seco! , 
profits £7,421, at with = £9.753 and £4,509 in th lant ichine j o; transite , 
previous Veat f 6 per ce nt (being 12s per share on la I a - 7 
“A shares and ( l i> ires), less income-tax, 1s recom transfer to first 1 l del t n i 
; ro? a da , mee cer . t . 
mended. The ee sionrteeplotagaly ag / ( n fund, / d t 
this account riting Gown ive ee A $0900, interir lend on lin res, / t 
oremises £4 re and fittings f102 I he balance « shes 9 , rhe : ' oaniadl of 
the year’s prol vith £576 brought forward, it 1s proposed (s. per ur n the lina " mak . ; 
to carry forward “ “ } ,_, | the vear, carrying forward / 119 
. CURR] he accol s for the - en j Soom , De ; . ’ 
SWISS BANKVEREIN [he account r the year end JOSEPH TRAVERS AND SON rhe report for 
December 31, total profits of 15,002,365f, compare January 3oth last states that the 7 yO was i 
: “a 2 frer dedluction of ec > ‘ ; : 7 
with 15,004,, “J tegen ion Ol 5,352, other re pt 1,24 mak wit f 7 | ! i 
eal Be ral expenses and taxe 3,302,122 for ; 
5.553.373! 1! = > ages : ' (oo se total e £1 After teré 
} 553). ' ' against securitr an } evunnai ty ° ; ‘ 
depreciation a ' ARAN ue GU YHaICAa | banke loar } y ¢ le a 
421,208f (421,234 1 for writing down bad and doubtful } , ether 1, tas wf RRS f ; 
debts, bank pr , the net profits available amount to] , int, £1.43 : eciation ] the 
¢.926,677f, against t44f for 1913, from which it is pr pose | as iad - was ' 
to pay a dividend r cent., as against 8 per cent. last year. me s hod f {70.41 \ os 
- } ates . “ ‘ « — ; / 
ASSURANCE COMPANIES. nas D a to general ve a £15: , 
BRITISH DOMINIONS GENERAL INSURANCE he report for | > aoe 
pe ; ie a sentnted F he cond ‘ 
1914 SHOWS a | me of /610,142 Che balance carried th f 
: ; } ky cent. tor th yvear, Carryl ’ rwal I I 
forward is {44 ‘@ nst £303,238 brought in [The sum of |} an aaa 2 ; i a 
{70,000 has bee rred to the special reserve fund, making MANCHESTER SHIP CANAL Mon y Spprcnmes * 
a : i Eclat sil: ical rs ! |} return 
some {100,000. a 0o to the investment reserve fund, which | .. : ae ae 
now stands at [he total assets amount to £872.11 | February, February, Total for Two Months. Increase 
th . HGS At ; i} LOlLe « > AMOUT uC anne 7 oo - aad 
SM anine 4 { call sanciiiiataliaiaal ! eee ae 1914. 1915. 1914. 1915. 1915 
The directors 1 la final payment on the ordinary shares | £ £ ¢ £ £ 
of ¢ } } ; . vider lreccl< ‘ j 
of 3 per cent., 1 the interim dividend already paid, will | cf ce } 
make 6 per cent 6] ear GAGE occs SBR icce DEAS cece. FRO” ckee 0 
LONDON ASSURANCE CORPORATION —The report for ror4 
shows that in t epartment new assurances were granted 
under §28 pol {625,138 at premiums of /22,201.  Re- Or [ . . 
assurances were ted for £130,900 at premiums of £5,797 Gy, ye ONMeTe1a 1es. 
|The net pren me was £210,235, as against £206,568 in | 
}, 1913. Interest sat the rate of / +58 8d per cent. The] - 
} o | 
lie fund on December 31st amounted to £2,723,180, compared | 
with $2,640, 1% IQ 3. [he net fire premium in — was THE CORN TRADE. 
£999,004, the ¢ were / 365,109 (53.4 per cent.) and the} 
expenses and cor on £274,285 (39.8 per cent.). Out of the | Mark Lane, Friday Evening 
surplus of the y (53,196 was carried to profit and loss account, | , , 
and the fire fund was increased from £750,000 to £770,000. The| Although weat a eee Z 
accident premiun ere {16,379 and the claims /4 545, Thesum | absence of anv <¢ ive n fa tated I 
of £1,953 was transterred to profit and loss account, and the! and fair progress is rec led with re d to sowing « ratior 
= fund ji {25,000 The marine premiums were | jn most localities. Market ditior this week « 
$495,106, and after carrying to profit < acco 00.16 » | ‘ . a! i 
fs carrying to profit and loss account {90,516 the sliiaal ondeathn ‘alia Uns iideainiilen se, Wieiaatialinilts, Tait “Dinses gree 
| Nd was increased from / 420,090 to £450,000. f 100.000 is a . 5 
i . . rh , ( ” Ovie 4 q WW ‘ I Y 4 i ‘ Le 
| added to the investments depreciation funds, bringing their total toi : to 1 ; Pp : r ; 
"Pt £252,00 fhe total assets on December 31st were} largely measured by wants of immediate necessity. Feeding 
«el 


| £5.495.401, as compared with {5,219,955 at the close of the 
Previous year. ‘J balance at credit of profit and loss account 
| ¥a8 £167,757 (an increase of rather more than {5,000), out of 
which the directors recommend a dividend of 20 per cent., free of 
|| Mcome-tax, leaving (67,064 to be carried forward. 
RETROPOLITAN LIFE.—The report for 1914 states that 164 new 
i during the year for £296,663, producing new 
ns ot {10,950 and single premiums of f210._ Re- 


pec amounted to £102,575, as compared vith an expected 
| mount of £182,693. The total funds amounted to £2,428,580, an 


| aie marketable securities to the extent of £25,000, and after 
| oe £25 000 to investments reserve fund, there remained a 
| mance of £18,424 to be carried forward. 

ACCIDENT AND GUARANTEE CORPORATION —The 





| assur € total premium income, less re-insurances and bonus to 
and other mented to £2, 198,089. The income from the investments 
assets, alter making provision for depreciation of lease- 


es to the extent of £70,100 were effected at annual pre- | 
|Miams of £2,277. Claims by death and endowment assurances | 


|| Nerease for the year of £45,658. After writing down the value of | 


for 1914 states ; 
| Of this th 914 states that.the revenue amounted to £2,293,687. | 


stuffs have also experienced a 





ow sale, and buyers claimed 
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DEPOSITS 1911 ('». 


1912 
1913 
1914 
1915 


9 


” 


| - £72,665,569 
- 76,174,616 
- 82,342,471 
- 95,815,000 
- 129,068,920 
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price ievei 

reds quoted at sos per qr, 
| 
1] 
if 


the advantage regarding any alteration in prices. 
with a firm tone in 
American and Argentine prices, while a bett 


The wheat 
response to rising 
er demand existed. 
t was evident, while 
lower American cables and a falling off in the option market 
proved disturbing factors in the situatic 


y rk , } 
iTgO Market Opened 


Later, however, a lack of buying interes 
| mu, and red descriptions 
e treely offered at a slight decline. White sorts, how- 
ever, suffered no undue pressure, which resulted in a steady 

english whites delivered up range to 6os, and best 
504 lbs. Of imported grades—No. 1 
Northern Manitoba held for 69s, No. 2 ditto 68s, No. 3 ditto 67s, 
all ex ship; No. 2 hard winter, terms. Flour 
er At a meeting of 


were mor 


O7S od ] inde d 
trade pa 


fair 


ssed. 





Association the price of town 
j is was advanced to <s2s per. sack. delivered. 
| Of foreign descriptions, American first pring patents 
| quoted 4§ upwards Canadian export patents 47s up 
| wards, landed. Of wheat cargoes Red Wall February ship- 
t, changed hands at 62s 3d; ditto, afloat, bos, exclusive of 
j k \\ Wall on passage, 64s inclusive. Blue stem 
| t. «x e; Rosafe, 61 lbs, March sth, 62s 6d; ditto, 
| 62 lbs, February 12th, 6s: ind Barusso, 63 lbs, February 24th, 
: sive Grinding barley, Odessa Nicolaieff, 
lon mple, 35s 3d to 35s 6d, ex quay. Maize sound. Plate. 
| > iw ) 25s 6d, ex quay Odess in latter position, 
- () Plate, 218, ex s 31s 6d landed American white 
6d, ex y 
' _ oo 
- 
Che following is extracted from the fortnightly wheat letter 
ed by M Montg ‘ Jones, and Co., of Liverpool, 
| dat Mar 17, 1Q1S 
| M ts e be rregular during the past fortnight, and 
| there have i ble fluctuations. The main influencing 
lactors have been the operations at the Dardanelles, and he 
large } hases of wheat « vehalf of the British 
é ihe extent of these purchases is not known, but 
¢ d to e been only sufficient to cover the require- 
ients e Navy and Army for some month The interven- 
{ the Government has naturally created an atm sphere of 
extreine nervousness throughout the trade, and its effect so far 
has bh ti é t business considerably. Unless the trade 
n b ured as to the general intentions of the Govern- 
ent, the tow of imports through the usual channels is likely 
nterfe 1 h to a marked extent. 
| Weaths d Crops.—There has recently been a decided im- 
I ent in w her conditions, and farmers have found it 
me re to resume spring sowings on light soil. Field opera- 


Stiii generaily ver\ acKkW 


i 
' 
y be ird, and with the 
presel tage of men and horses it is hardly to be expected 
that arrears can be made up to any extent. Supplies of native 
we 13441 


little change compared 


} 1 price S sh Ww 
1 recovered an 


a fortnight ago, having interim 


juarte 


l estimate 


ia of the quantitv of wheat in 
farmers’ |} ( March 1st was 153,000,000 bushels, against 
151,509,000 els in 1914. This means that 82.8 per cent. of 
total s been consumed or distributed since harvest— 
t l t distribution over the same period for 20 years. 


new crop are fav 


urably spoken of, and the 
pplied with moi 


sture. Canada.—Government 


es t mn export surplus, still in hand on March rst. of 
28,00 pushel With Government assistance in supplv of 


seed wheat, and the special 


and t pectal efforts which will be made, it is 
ped that a record area eventually will be sown. Last year’s 
wheat area w ficially reckoned as 11,022,0000 a: res 





tina.—The export movement has now assumed a fiir | 
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size, and with continuance of the more favourable weather, | 
tead eekly shipments may now be looked f. r 

I T se d official report on the area seeded gives | 

the igeé as 32,028,0c00—an increase of 3:334,000 acres over | 

| the preliminary estimate issued early in January. Some rain 

has fallen ly h should benefit the most important 


not be welcomed in 
already commenced. 
l’s shipments during the past f ittnight have totalled 
3, and are 212,000 qrs more than a fortnight ago, 
and 10,000 qrs less than a year ago. United Kingdom has 

the Continent 1,848,000 qrs, and ex-Euro- 
307,000 ars. 


the 


The Worl 
3,219,000 qI 
take n 1,054,000 ars, 
pean cer untries 


The United States and Canada are the ¢ hief contributors with 
the only other shippers being 
1,069,000 qrs; and India, 34,000 qrs. 

Supplies in Sight.—Of the arrivals 


the past f 


2,110,000 ars, 


Argentina, 


at ports of call during 
ortnight, 117,000 qrs have been ordered to the United 


Kingdom, and 50,000 qrs to the Continent. 


| 

| 

| 

| nas f en recent 2 
wheat-growing districts, but wil] 
Eastern areas where harvesting has 


To-pay’s Vatur of Prompr Parcets Drrect to Lrverroor 


Fortnight Year 

To-day. Ago, Ago. 

No. 2 hard winter, per 480 Ibs, c.i.f. 62/6 .. 60/9 -- 34/6 

No. 1 N. Manitoba, per 480 Ibs, c.i.f. 63/9 .. 62/0 .. 34/4 
Rosario Santa Fé (62 lbs), per 

As ao oh deiteiicnee ees 61/9 .. 60/6 .. 


ee 
To-pay’s VALUE of Prompt CARGOES c.1.F. for ORDERS. 


Fortnight Year 

To-day. Ago. Ago. 

Chilian, per 500 Ibs................ 63/0 .. 62/6 .. 35/6 
Walla Walla, per 500 lbs .......... 64/0 .. 63/0 .. 


Rosario Santa Fé (62 lbs), per 480 lbs 62/6 .. 61/3 .. 


a 


| for labour difficulties have cropped up. At t! 
| terence 


—— 








te 





{March 20, 1915 
CoMPARATIVE P 


OSITION anp Prices 


Th is Fortni 
} ght 
ee Ww Ago, 


eek, 





Theoretical U.K." stocks 


a a ne - foreign wheat ‘| 
an OUP I BESS DANES oo... ccccccces. 

On passage, UN iis abe ty 780/000 1.58099 
" Continent direct Sd dC adCsSece! 3,558,000 3 81,000 1,784,099 
" for orders U.K. or Cont, |) -'*"*| 1,636,000 127,000  ]'994 


Bradstreet’s “ visible” supply in U.S.A. ... | AT | squahels, 
Do do in Canada....| 27,605,000 | 29 
Gazette average price of British wheat ... | 4 
Chicago, May, per 480 lbs . 

Winnipeg, ; . 


a neni =a . ‘ 


stimates the home consu 
year 1914-15, contrasted with 


The following table e 
during the harvest 


Mption of whegt 
and Ig11-12:— 


1913-14, 19I2-13, 


i 


j 
| 


1914-1915. 1913-1914. 1912. 1913, Ista 


‘ 


7 cwts. cwts.| owts, | a 
Imports—W heat (27 weeks to Mar.6) 50593,0% 47,314,600 55,487,000 49.518 ore | 
Flour, wm | 6,883,990 6,761 400 am 


57,476,909 
1,649,500 
342,600 


54,075,600 61,676,199 55,111,709 || 


Add week ending Mar. 13—Wheat.... 2.469.600 2,288 '799 Lon 
"19 Wet | 
| 


Flour.... 


2 


179,200, "312700 “‘iiege| 
$9,469,009 56,724,490, 64,277,500 seaman 


475,890 186,500 44 5 
210,890 112,630 112400 a 


Total imports 28 weeks & 
Less exports—Wheat... 


Flour 


POP eee eres seseses 


Net imports .......... s+ee) 58,782,400 56,425,300 
Add to this the estimated sales of 
home-grown wheat . 


TOO eee eee teens 


26,495,890, 21,331,900 


17,019,000, 25,191,429 | 
80,759,900, alornagp 
6 31 : at 
seal beshele voi rene, 


Twenty-eight weeks’ home supplies. .| 85,278,200 77,757,200 





Average price of English wheat per 
quarter..... oeececece 


eM 


ee 


Peete ewan eee 


Sen 


“Visible supply” in U.S, centres, bush 


47,564,000 53.740,20C 65,613,200) 59,461,000 | 
do = in cwts.. 


25,481,000 35,150,000. 31,854,009 || 
i] 


} 
a 


COMPARATIVE AVERAGES oF GRAIN, | 


| 
The following is a statement showing the (uantities sold and 
the Average Price of British Corn (Imperial Measure) in the six || 
weeks ended March 13, 1915, and for the corresponding week || 
in each of the years from 19:4 to Ig11 :— | 

| 


QUANTITIES SoLp, AVERAGE Pricgs, 





Wheat. Barley. Oats, Wheat. Barley.| Oats 


| 


1915 
Mar. 13.. 





qrs bsh s d e 4 

20,468 6 54 8 5 
28,976 a 55 il 
28 351 ae? 
39,824 
59,259 
43,172 


20,458 
13,788 
14,624 
17,608 


qrs bsh 
23,966 
35,176 
40,338 
55,871 
74,614 
$6,262 


48,198 
19,452 

9,232 
29,052 


qrs bsh 
83.566 2 
6.. 85,658 
27.. 82,205 
20.. 95,335 
13.. 107.649 
6.. 120,180 


TBRt .cccse 
Uh ee 
i 
ae 


~ 
_— 


Feb, 


SeEegneey 


ee 
-~ 
Oo Se oOo 


68,625 
54,762 
49,528 
61,568 
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THE IRON AND COAL TRADES. 


Consumers of coal are still anxiously awaiting the results =| 
the deliberations of the Retail Coal Prices Inquiry Committee, 
for it will probably contain some interesting facts as to the || 
causes of the high prices of coal that have for some time beea}} 
in evidence. The present week has been a rather anxious one | 


1e Special Con- 
of Miners in London on Wednesday it was resolved | 
to demand an immediate advance of 20 per cent. in wage. 
One of the chief reasons for the demand on the part of miners} 
is the increase in the cost of living, which is being felt by 
all classes of the community. Another is undoubtedly - 
prevalent belief—based upon the rise in pit prices— that com 
owners are making abnormal profits. We refer to this rege 
of the question in a leading article. The wage difheulty 
the miners will, no doubt, be settled by a joint ae 
employers and employed which the Mining Association little 
been asked to convene. The house coal market has been a li 
easier this week, but most other classes of coal oe ite 
firmly maintained, while in some instances prices are - 
higher. The latest prices are as follows :—Best adil $$ 
castle, 27s 6d; steam smalls, 153; best steam Cardi 2 
(nom.); steam smalls, Cardiff, 20s 6d to 21s 6d; gas ; 
Durham, 18s. 





The decision of the Government to increase the nee 
war material by taking control of the works in the — fot 
centres of industry will doubtless strengthen the —s, 
pig-iron. The outlook is, therefore, rather brighter as oh 
the home market is concerned. The tone of the mar 


ns 
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‘sition is fairly satisfactory, for stocks are 
nd to show that the output of the metal 
Friday’s Glasgow pfices are as 
62s 3d cash, 62s 8d one month, 


plate for Valparaiso; blocks and cups for Penang; saws for 
Kobe, Bombay, and Savanilla ; pick-heads for Capetown; 
hammers for Nagasaki and Rio de Janeiro; springs for New 
York; and adzes for Calcutta. 7 


| wily firm. The Pe 


i 

| shich W' uld te ; 

| mm readily absorbed. 
g be ’ ; 

is ber _(Cleveland, buy¢ rs, 


- 
> 
= 8 
s 
an 


| follows nths; sellers, 62s cd cash, 62s 10d one month, 

se e mon s Sseciit , x . 

| 63s 4h three o ths. Market flat, small business; turnover 

Her 74d three months. 

nVvy @ . 

. 9 © toDs. 

1} ahout 1,500 ; . Sees | L 

i) a00 a Jur Glasgow coTrespondent (wri ing on Thursdav) says :-— 


ite ; t 
This has been an eventtul business week on the pig-iron war! 








} 
|| 
| 
|} 

SHARP ADVANCE IN PIG-IRON.—STEEL WORKS BUSY. | 
| 
i? 
| 


CC CC 

















: ; Z . ‘ + } 
} ddlesbro’ corre pondent’s report, dated March 18th, a 
| Our Mi follows : Pig-iron: Speculative buying of warrants pense Dealing throughout has been active, and Cleveland | 
1} - 18 a5 10110" > > ' 7 ao acai » bee 1 price bh - > TY ¥ } =a 1] > , 
H 1025, i$ a5 ee ivance this week. Makers’ iron has fol- prices Nave risen substantially. Between last Thursday and 
ne og Sassy oO .. . 1? , ‘eo : Niondayv ther ura > . 7 . i} 
bas _ and No. 3 Ch veland G.M.B. is now 63s per ton. . iday there was a net enhancement of 2s a ton, and yester- | 
ty suit, 4 , } . . 4 : y aT IeEt y - ‘ 7 \ ' . | 
|| owed su also firme at o7s Od for Kast Coast mixe d numbers. | jay S quotations reflected another equal gain. At the ime }j 
Hematite . d lron 1 Steel : There is a very go d demand for | time the course was not entirely consistent, one or t sharp |] 
ron ana ~ : Z.,* ; Stet, t sharp |} 
a rks are very full of orders. here is no change m. nerve-t 1g fluctuations being recorded. Thus on Monday | 
hin plates. £9; steel ship angles, £5 15s; 1rom | the Cash figure at one time went to 61s 3d nd .. 
jron ship angles, £,o 10S; 1ron bars, 2£,° 105, j mediately fell to 60s 6d, while on the %& wing dav there was || ; 3 
nt tee ails, £7 10S net. Iron Ore: The | 4 smart rise from 6os 6d to 61 3d, and on Wednesday buvers had || : up 
cv \ . é ‘ . . . = ‘ . re . ws : « 5 ee . 
ve flened ore¢ es, and the general quota- | tO pay from 62 » 62s 7Ied 1 at t \ ) lo-day’s | en 
Best Bilbao Rubio iron ore (50 per cent. irom), | S€ssions were marked by sustained vigour and a more wide- | i 4 
n is nOW -—* “ogi \ spr } ’ ‘ ~v ae 7 | 3 
oS nd L/K Swedish iron ore (60 per cent. 1ron), A | Spread interest in proceedings. The highest 1 of the week | ie 
ws: Gellivare ana 4 Pa Sad ’ and (| obtained Wain ; a ee ates FES ies 
J 5 a matite sss: C grade, Lleveial d, 25S 6d ; D and G " blaine 4 . no¢ s close sh ed t ns t best— | i 3 4 
rade Hematite, 55°>5 7 7 : rte 62 d fa , \ ‘ ' | ba fee 
ww basi Re 6d. c.i.f. North-Last Coast ports. | _ yd cash, 635 1 1 one month, and 62s 10'4d buyers In | He 7 
rade ait, =< ; -) sy lle —o vo } : ; ; . | + ee B 
grade, lil fu 35,000 ton changed hands, and the gains for t | re eS 
j elgat day 1S 5 s'cd, and 4s 54d respectivel rhe | i 4 
| OY 7 ro ¢r 7 + } . } 17 ; ; e : 
' . . i a > Hsuming trade home has appreciably expanded, the out- | ! e 
<fiFLD AND GOVERNMENT CONTROL OF WAR | took in that relation is regarded es | ae 
SHEFFIELL AN . that re ‘ is I I $s encouraging, and advices & 
5 MATERIAL. | from the United States are mo: erful than has been the | a Bs 
1. fh < aClily Writing on Lonursaay, A . } — ih a i —ilLlyY Ca if ‘ 
Qur SncuuicsG .4 t a 2 : t he Drice nrren? rg =aiqd + } nents hstiwe 1 aloe are j .f 
Te at nument may see lit to take regaraing I l e to the . sle |] 
haievel 9s‘; ~ : ' . ot A¢ S . r nl 
Wha a a & ot armaments and munitions Irom the E ; \ ’ ‘ p 
Pe tee. if thcult to understand how production en al g ¢ ‘ nces a | 
Shetheiad Ceutsc, + . . .; } num De ire o1 ort hl ‘ ak cae ot ( a, ae ae + ‘ 

‘ be increas i.very scrap of machinery here used in the | , ; re d otice | be 
D wocreast ‘ ; 7 ia n Dee Piven for t termination of cont? \ | * 4 
a truction of V material of any kind is, and has been for a i 
sopstruciies A \« ~ - s as from t rT snct \ . — e cist iead ail on Sal Bs ta 
7 ths, drivel t need day and night week in and weex ¢ f ’ 1 ’ = ti 
months, Ullveu oS ® ae ‘ : - ccatiics:, tna a ee OF roduction, uld t t seem nececcart +} - 5 St 
st, Sundays u 1 Realising that even so the supply 1s re ae .. ; ae ; , a 7 nee OS | a 

Vey ~ - . } . t A‘ . ‘ 4 ? FF , + * ontpont % on 4 . } - 
no way behiud demand, the large firms have covered |, -“*% | 
4Wes “OL : Li. + if ft vr? + = ter n \y 1, sch | 
ery vard <« nd they could discover in proximity I . ton, and | les, h | 
iD every Nas A sass 4 } : ~ » Tris VT cy ] ntoarrwan? 4 7 l-, £ 4 ‘ ie “ 4) i 
to their WOTKS these new sho} wit . om lnuery as pC s Tha J 
atter 1S nt ree st that anything iilke aGequale ‘ 
The latter 15 3 e ; . ea ray, 3 “ ‘ ; pee ‘ int wh : t solely oncerned with | 
upplies are tt ecure at any price. .veverliieicss, t 
DMP * = © ‘ 
ame } Ho : whicl ry ire contir 9 rut 
since November i I y DULLGMMes, ill which very mal \ f . 5 : 1. cea, ; = . ee eee 
: - . Rod hine tools for turning she = “ i ¥ avVS a fenerai yet unomcial | 
hundreds Of ié @2NQ OIC Miaessse — ee | a ne to 1 ] ] nut for 
have been installed appear to have sprung up as if by Magic, BULLE. 
and others are 1. nearing completion. Out in the arma- | 
u . . . . ' 
ment works tl | me that, as a rule, the men are WOrKINg | 
+7 TY rl 1? +t t ' | 
splendidly, . belng a very smais minority : Lt is | 
tue, their wage demands have been rather heavy of late, but | THE COTTON TRADE 
with the sett t, since my previous letter, of the steel | ’ ‘i 
smelters’ and i I applications for advances, tn | } ig 
8 ft anes © ‘ bee t over without serious trouble. 
ailerences i i nh got Ver WiAlLHOL Sell t basa ' 
“ + ant eta at Lag re eae ee LIVERPOOL, March to. 4 
Otherwise t! ‘ to be working in a patriotic spirit, tor | i 
only those ta th their occupation know what a Strain The tt market has been more tive. and anotat 
these men ar¢ L in order to turn out guns, armour-piate, how a furt!] } nes Fstiz ted Dot < - > b 5 
ammunitit a, L ndred ner things Ire juire 1 in tie gree ial is ‘ es \; . sie Cella als ¥ 
tampaign. \ow U ; the question of whether or not there 7 ; oil : e cf 
— 7r . 7 raed . co , ») rn Qa } + : 
shall be an Easter |} lay stop. The colliers, I believe, are 5 WV ¢ ind. » bales I i 
; ’ 1 lian hol neler ‘ } ~ } ‘ . » ; 
demanding tl é t as usual, but the armament men may | Indian, 30 1 ndries. Of these, 15,000 bales are for ex- | % 
possibly stop for lay—certainly no longer. ‘This short break | port and speculatior 1 43.000 bales for the trade. Imports, | 
is essential both men and machinery. The latter needs rapid | 168,478 bales, including 141.269 bales American. 18.<26 bales 
overhaul i g;t former require a moment to breathe—and | Feypt 1.222 lee Pe -2 bales African. 7,178 bales || 
think. As to tl overnment’s other plan, that of “‘roping-In’ | pas [ndia: , ee Pike ; 1. 2. | 
oo. ,! : os | East Indi The actual quantity forwarded to the trade is j| 
steei WOTKS \ e not so tar done Government jobs, but | ’ ¢ hin} oo r} 1 {| 
: ‘ 6,506 bales, of which S84.<67 bale » American | ctual | 
whose plant i ible of being adapted to the manufacture, in ; ¥ e A ee ee ee ime Fi 
winte } ‘ : . : > ] wy } } ba 
some phase, of war material, the number of such firms here | ©x I wh 55332 ; 
is exceedingly st Practically every firm of any standing | -\me n. The cK 1S 1,425,940 Dales, of whi 1,112,950 bales }} 
s¢ o)) se j; 4 . ‘ } 4 a . 7 rr 7 _ . ‘ . . . } 
j, Hall 1S Cirec ‘ indirectly so engaged. ‘To such an extent | are Amer n. In Sea Island descripti: a limited busine h 
. , . i . 
18 thic trie ‘ a of % . 4 ‘ . 1} . 
|) 38 this true tha y this week a director assured me that all | heen done at m te 1 tl otations of ] ian are | 
the eforts hi m had made to ‘‘ capture the German markets . hee fatal TO ; Goa 4 
oie si. He raised 1 per lb In Am in a good b s be 
ere noW provi! more or less futile, for those, as well as } ¢ ‘ } 1 
1} mo f the } : —_ , aie ; aone C t i rates, and quotation are advat ( I 
|| Most of the | markets for general lines, had had to be : 1 “en 
¢ ntc M Nine aul 2.27 In Brazilian onlv ' derate | 


| €mporarily laid aside. Enormous orders on foreign account + 
jj are asking to be taken up, but manufacturers in most cases | business continues to be done, and quotations are raised 5 
|| Cannot now | at them; beside, the railways are perfectly | to 10 points. Egyptians continues in fair request. The quotations 
|| hopeless for anything else but Government traffic or perishable 
is equally congested. There are for- 
| tunes to be made by manufacturers able to take the contracts 
| ae offering. In the meantime, raw material costs are sti 
|Tising. Hematite iron prices have hardened again, West Cuast 


| 
| 
| 
} 
no — 1046 t . a . . a) . _ a P 
W quoting 104s to 105s, and East Coast 101s delivered Shef- | vious prices. A moderate business has been done in smooth, 
| 


of extra fine brown and fine and extra fine Joanovid Sakellaridis 
foodstuffs, and shipping © : 


and Abassis are raised 25 points, fine and extra fine Nubari 30 


.cs. In Peruvian rough sorts have been slow of sale at pre- 





- for mixed numbers. Derbyshire pig-iron is higher, 
Frog ae 645 and forge O1s to 62s. Basic billets have risen 
lh Sn y dem: nd, and now stand at £7 10s for soft and 
on ae q : ities, with seconds PN btaining easily up to 
fio a * tel ae are firm at £9 10s for Bessemers and | ia tn eal s ae — ciel ce 
land oad a a — market for all kinds of iron tions are bane ; ae — deat - “ ; tO 14 — 
slightest seni ans € wok ‘n steam coals there is not the higher, closing barely steady. May-June, 5.18; June-July, 
Dtsition ic sso ce of weakness; on the contrary, the colliery 
the open teas we with a comparatively smal] tonnage on a ea eae eae poenerenrnen 
at 10s 6d -* ; - —e South Yorkshire hards are strongly held — ; wa 
ating ae om ao Derbyshire hards at 18s 6d to 19s 6d. LS himncae Total Funds, £19,618,135 ae pe 
for South Africa oe two new oversea bookings include steel ' : . ¥ F 
Mawghal, and Milan; tools £2 Kober ie de jencizo, end | | | ROYAL] ttt cussene ce | ROVAL 
; ‘ ,» Rio de Janeiro, and : a as 
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African continue in fair demand, and quotations are advanced 


10 points. East Indian continues in moderate request. Quota- 
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MANCHESTER, March 
Y " tu g 5 + e } ar 
I.) Comparative Statement of the Cotton Trade 
. a 
Price —— 
t dial ce, ! I I 
. 18, +Mar.+M tI 
4 1 as < s ll 
1 i s d d d 
R ( 4 i ) 0 4-9 +9 07 
I | per! 7 ox b*50 6'DD 
Ya Mee cawennseus per O 8 O 74 0 0 78 0 78 O 72 
4 perib 0 74 C6 72 0 O 7206 0 73 
t t (bey u perlb 0 137 013g O 133, O 153; 0 13} 0 133 
32-ir I 1] 4 ib, 2’ l 
0 i4 146 14 4:14 4/14 4°14 € 
32-in. sh 76 yds, 19 by 19, 32’s and 
; ‘ ccoccciae 8 {32 j $112 3112 318 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs......:8 0 710'79\'7 91/7 9'|7 9 
49-in. ditto, 4 vds, 16 by 15. 8} Ib : § ll 6 9 6 8B 6 & 6 8 6 8 


(II.) Compared with Previous Years. 


> 
rice Corresponding Dates in 
t Mar. - —_—__—— 
} 


1913. 1912. 1911. 1910. 


sdisdis dis €jis dis a 
Raw Cotton—Middling American..perlb 5°30 7:09 687 609 770 814 
9°70 0 84 j 


— Goodfairbrown Egyptn..perlb 7°50 865 9°70 0 90 15)5 
Yarns—32's twist .....ccccccseces perlb, 0 8& C 9420 105, O 9s O 1CZO 1048 
an We OEE. csrccnedededncee per ib C 74 0 Ste 0 10#' 0 9 0 1Cy_ 0 10t# 
— 60's twist (Egyptian) per lb) C 133: 0 164, 0 174 9 153 O 16g O 20} 


32-in. Printers, 116 yds, 16 by 16, 32’s and 

PW Bib sisiuebatecs x den ndhuniatenned 14916 9 17 
32-in. shirtings, 76 yds, 19 by 19, 32's and 

bitin 6s nner dees apidnny $e ese dd 8 14 8 115 7H15 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......,8 0;811/)3 5/9 
59-in. ditto, 374 yds, 16 by 15, 83 lbs ....;,611,7 918 3( 8 


* European War. + Nominal quotations. 
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navy serge that sold at 23s od six months ro being almost 
unobtainable at 4s 6d to-day, and retailers make no secret of 


1 they cannot buy )) 
t. For the last! 


nal tai rs 
four months or so a greater number than usual of retail orders || 


have been filled out of stock, and in very many cases the goods 
The wholesalers 
would have been glad to supply the particular cl ths if they || 
could have got them made, but the whole trade is s0 busy 08 
war contracts both for our own and for Allied Governmess 
that manufacturers who can possibly take orders for civilles 
goods are run after. The situation is just the same 1? the 


g . seces where 
flannel trade, dealers being pleased to secure ten pieces 


freely, and fabrics are likely to be dearer yt 


have not been exactly what was ordered. 





they had bought a hundred last year. Manufacturers will not 
be bound to any delivery date, even when they can take the 
order, but only promise to put it through while waiting for the 
next contract from the Government. Considering that . 
Easter demand is growing this state of things is eer 
especially as retailers have confidence that the demand is the 
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i 28th an Adelaide correspondent 
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Prices were about 1o per cent. better 
than at the No. 4 sale, and competition was keen, orders being 
~ still continues, but, of course, 
‘we do not expect rain in the settled areas at this time of the 
|vear, being quite content to see it dry until the end of March. 
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COLONIAL WOOL. 
(FROM OUR CORRESPONDENT.) 
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The initial sale found 


iything, a little more competition has been 
wen from the States, the result being that values are now in 
the majority of cases on a par with the close of last series, 
| hough such extreme values are not forthcoming for scoured 
\metinos. Crossbreds surprise everyone, and another sensible 
All descriptions must now be 
talled 1d to 114d above last sales values, and wools that were 
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holding off, and the freight difficulty has further weakened 
the position of jute in Calcutta. First marks March-April /s/ 
are merely nominal at £20 108, with neither buyers nor sellers 
in evidence. Spot business slow, but prices quite steady, and 
demand is expected to improve in view of the position of 
shipment. To-day, jute steady, rather better tone for spot and 
afloat, shipment position unchanged. FLax.—A fair quantity 
of Riga flaxes are being offered on spot or in near at hand 
positions. For these holders are asking full prices, which 
spinners, however, show themselves reluctant to pay. Trans- 
actions for the week have therefore been of limited extent. 
To-day, quiet, unchanged. Yarns.—Jute yarns are steadily 
moving upwards, and a good trade at the higher rates. Linen 
yarns are quite firm, but demand is less active just at present. 
To-day, jute yarns firmer, and demand continues. Linen yarns 
steady, but inactive. CLOTH.—Jute goods are strong and 
advancing, and business fairly active. In the linen trade a 
more active demand and a larger volume of business would 
be welcome. Canvas makers, of course, continue well em. 
ployed. To-day, jute goods still firming. Linens unchanged. 





HIDE, LEATHER, AND ALLIED TRADBS. 


(BY OUR OWN CORRESPONDENT.) 

At Thursday's Bermondsey auctions best hides about main 
tained their last values, secondary selections being a shade 
easier. Generally speaking, the tone of the hide market is 
weaker, as tanners do not seem at all inclined to anticipate 
requirements in view of the uncertainty of the Government 
demand. The leather trade is still comparatively quiet, 
although there seems more inquiry for the lighter selection 
of bends. Army substances move off as quickly as they come 
round from tanners, and show no decline from the abnormal 
prices asked by tanners. Shoulders sell fairly well, with 
prices maintained, but bellies are decidedly weaker, and con- 
tracts have been made at less money. American and Austra 
lian sole leather is still coming in in fair quantity, and helps 
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buying on the same scale as they did last 
France has bought some reasonable weights, and, all 
the auctions are going splendidly. 
band by the Government a week ago, which 
h the hearty approval of the entire trade. 
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JUTE AND PLAX TRADES, 


Messts D. Pirie and Co.’s Dundee report of March 16th is 


—The jute branches of our trade are strong for 
| qu at quieter for the raw material. 
cable ‘are only a moderate business passing. JuTe.—Latest 
port no freight available for March, tonnage 
n taken over by the Government, and consequently 
lots, Pei 18 without any shipment offers beyond a few secured 
» however, have been tending easier, with buyers 
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steady values. 
fair quantity will be again required for the latest War Office 
requirements for equipment. Box-calf and glacé kids are sell- 
ing in small quantities, and prices show little alteration for 
the lighter grades. ; 
The boot trade, although still well employed, is quieter, 
although most Midland firms are turning out large supplies of 
military boots. Beyond a small order from the French Govern- 
ment, no further orders have been lately received from the 
Allies on the Continent, and it is thought every effort is being 
ce and Russia to fi! their own Army require- 
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ments of boots. The ordinary civilian trade is better, and of 
ate latge voiders are reported to have been placed by multiple 
firms 


Susiness in Walsall is of 1aoderate dimensions, but saddlery 
rder for saddlery is almost completed, and the 
Var Othce requirements for a quantity of equipment 
came as a welcome surprise. London equipment makers also 
report trade as busy, although they state webbing is to be used 
] ming summer in place of leather. 
Lord Kitchener's warning has attracted some attention amongst 
leather and leather goods makers, but, on the whole, both 
vee are doing their level best to turn out 
possible. 


| and harness-makers are hoping for new Army orders. The 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, Friday, March 19. 
SUGAR.—The market presented no new feature this week, busi 
ness being confined to narrow limits respecting foreign descrip- 
tions, but British makes continue to meet with fair attention, while 
rates showed no appreciable change. Tate's cubes, No. 1, 
31s; No. 2, 308 6d; nibs, 30s 6d; crushed, 29s 6d; 


sold, 


finest castor, 


29s; fine granulated, 28s; standard, 27s 6d. Lyle’s granulated, 
No. 1, 28s; No. 2, 278 6d; white crystals, No. 1, 28s 6d; No. 3, | 
27s 6d; B whites, 27s 3d; and yellow crystals, 26s6d. Of fcreign, | 


white Java (outports) sold, 27s Mauritius crystals, 22s 14d to 23s, 
as to quality American granulated in second hands held for 
28s Gd; in barrels and pockets, 29s. The Cuban receipts for all 
ports last week were 121,000 tons, as compared with 131,000 tons 
at same time last year, and centrals at work 174, against 174 in 
1914. Public sales passed off slowly at about previous prices 
1,824 bags crystallised Demerara were brought forward, and 
partly sold, good mid to good yellow, at 25s 9d to 26s gd. 1,688 
pockets white Mozambique sold, 26s. 3,975 pockets brown ditto, 
partly disposed of at 20s 6d to 24s 6d. 2,400 bags Mauritius fine 
palish, 25s 9d. 373 bags Demerara partly found buyers, good 
brownish, 15s; and low grainy dark, 13s 9d. Privately the market 
is quiet. 300 bags crystallised Brazilian sold, 19s 9d to 20s 
Imports and deliveries of raw sugar into London since January rst 


to March 13th, with stocks at latter date : 
1912. 1913. 13914. 1915. 
Tons. Tons. Tons. Tons 
Eemerbed o.0 0s ddcs 64,490 59,800 47,090 47,060 
Delivered ....006.< 55,020 .. 63,630 46,380 32,490 
WeOCK i n5.05%% ccsces SORBe «» “SEOOD «ss one 57,380 
Stock, U.K......... 136,140 .. 44,470 .. 106,430 215,160 
RUM ruled quiet, but prices steady 
GLUCOSE steadily held. English liquid, on spot, sellers, 


15s od; and American, 15s 6d 

COFFEE.- -At public sale good supplies met a good demand at 
full to firmer prices. East India: Mysore, bold, 87s 6d to 94s 6d ; 
mid, 84s to 96s 6d; peas, 99s to 113s. Costa Rica: common to 
very fine bold, 75s 6d to 89s. Coorg bold, 77s to 84s; mid, 
69s 6d to 82s 6d; peas, 83s to I1os. Jamaica: good io fine 
ordinary, 538 to 55s6d. Colombian : common to fine bold, 70s 6d to 
81s; mid, 66s to 72s; good to fine ordinary, 58s to 61s. Uganda: 
fine bold, 80s 6d to 81s ; mid, 67s 6d to 68s; peas, 73s. Liberian 
Demerara, bold brownish, 68s. Nyassaland, good bold, 74s. Vera 
Paz, bold soft, 78s. Unwashed Dumont: bold, 61s 6d to 63s 
Futures firmer, but quiet ; March delivery sold at 42s to 42s od. 

Imports and deliveries of coffee into London since January rst 
to March 13th, with stock at latter date 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 9,430 .. 10,220 .. 15550 .. 11,470 
Delivered (home use) 3,550 .. 2,950 .. 3,230 .. 4,300 
Export ........s00. 4240 .. 2900 .. 4430 .. 5390 
Stock........s..... 123,350 .. 1235350 .. 18,190 .. 14,990 


COCOA.—At public sale fair supplies were offered and met a 
quieter demand. Trinidad, however, ruled 1s to 2s per cwt 
firmer, Grenada and St Lucia firm, Guayaquil 2s to 3s up, and 
Ceylon 1s to 2s dearer. 1,111 bags Ceylon partly sold: fair to 
good, 81s to 86s; native, 65s to 75s. 1,401 bags Trinidad ditto: 
good to fine, 86s 6d to 89s 6d. 239 bags Grenada, few sold, com- 
mon to fair, 82s to 84s. 329 bags St Lucia partly found buyers: 
fair to fine, 83s to 86s; common, 82s. 104 bags Dominica 
ditto: good, 86s to 86s 6d; common to fair, 81s to 83s 6d. 783 
bags Jamaica, few sold, fair to fine, 82s to 86s. 476 bags Guayaquil 
partly disposed of, Epoca-Ariba, 92s 6d. 717 bags Java ditto: 
good to fine, 77s 6d to 87s 6d. 17 bags St Vincent, 221 bags Samoa, 
25 bags Para, 43 bags Tumaco, and 500 bags Venezuelan retired. 
Privately : Trinidad sold, good, 86s; Java, fine, 89s.; Samoa, 

ne, 88s; Venezuelan, good unclayed, g2s. 
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Dressing hides sell more steadily, and a] ‘TRA—Indian offerings at public ais ae 


SS 


| 


| transpired in seed on the spot at 20s to 23 


[March 20, 1915 


packages, which encountered a very animes 5t 
grades were generally 3d per Ib dearer whil emand. ¢ mw 
showed an irregular advance of id to 4d per Ib. — descriprigg 
to medium, changed hands at rotq- to Is Fiber commos | 
common to good medium, 1o}d to Is 34d: a ‘broken Pekoe | 
to medium, 1ofd to 1s 24d; broken oran o> aa Pekoe, comms | 
good, 114d to 1s 644; and pekoe svechen Pekoe, com 

lb. Ceylon auctions of 19,544 packages we Tosd to 13 d | 
market, and prices generally showed an advenee to an CXCited | 
last sales. The desire to secure stock, and to Seon a to 4d over | 
bond in anticipation of an increase of duty helene at Same from | 
able for the rise. Pekoe, common to good medi 

to 1s o}d; broken pekoe, ditto, rodd to Is act sold at 104g | 
ditto, rofd to 1s 1$d; broken orange pekce, ¢ + OFANE Deke 


ans commo ot 
to 1s 24d; and pekce souchong, todd to 1 N to good, 114 


d 
auctions totalled 4,500 packages, passed off a Lp Ib, Java 
at firmer prices Pekoe, common to ordinary sold 800d demanj 
orange pekoe, 1o}d to 113d; broken pekoe, com + 10$d to nq: 


, comm 
1o}d to 113d; broken orange pekoe, On to medium 


ordinary 7 
ts 13d; and pekoe souchong, 104d to 108d per It to good, 134 to 
RICE steadily held, but business proceeded slowly, NX 
Siam, on spot, sellers, 12s 44d; and Rangoon we sien T garden 
TAPIOCA continurs in demand at firm to ‘dearer S» 128 44d 
quality, Singapore flake, spot, sold at 2d to 24d For sae 
iv 


Singapore, near, s id at 2,50; and March.May ‘shipment at 224 
to 2d, c.f. and i. Pearl continues to harden, anda good busin 

USINe ss 

235, as hee 

arrival, Penang seed, equal to fair Singa ay Manan Fat 
ment, sold at 16s to 16s 3d, c.f. andi. | enang nedium, a ie 
fair Singapore, March-May, steamer, quoted 178 cf att » 
public sale a few tags Singapore medium earl were dis a * 
at 17s 6d to 19s. 38 bags Penang tapioca flour sold = aka 
181 bags Penang meal at 7s 3d to 8s or 

SAGO remains steady, but generally quiet Small, for artival 
\pril May shipment, quoted 193, c.f. and i, delivered weight 
Sago flour dull and easier. For arrival, ‘‘ Sarawak’ March 
April shipment, sold at 13s, ex quay * Wee 

ARROWROOT quiet, with small dealin 
prices. 

BLACK PEPPER quiet, but firm. Fair Sin 
64d; fair Tellicherry, 64d; Lampong, 6d 
shipment, buyers, 543d, c.f. and i. In 
oftered and sold at 53d. 

WHITE PEPPER firmly held, but slow. | 


t Vincent at current 
re, ON spot, sellers, 

fo arrive: April-May 
tt bags Penang 


Singapore, on Spot, 


sellers, tod; Muntok, ditto, rogd; Pena 4d. To arrive 
Singapore, March-May shipment, sellers 1; Mantok, ditto, 


rokd ; Penang, ditto, 83d, c.f. andi. At pul ile, 71 bags Singa- 
pore retired. 74 bags Muntok, few sold at roid 

CLOVES in slow demand. Fair Zanz bar, on spot cellers, qd 
March-May delivery, 6,5;d; March-May shipment, 53d, cf, and i 
Nothing offered in auction. 

CINNAMON —In auction, 32 cases Ceylon offered and sold 
(without reserve) at 114d to 1s. 28 bales ditto, broken (without 
reserve), at 4d to 84d. 20 bags quillings } packages pieces 
retired. 

CHILLIES.—15 bags Nyassaland sold, x red, gos to 100s 
dark, 80s to gos 

JUTE.— Market firm, and a moderate bu ; passed. Native 
first marks, March-April, Dundee, sold, to £21 53; ditto, 
Genoa, at {22 108; M. A. and Co., spot, London, $23; Chunder| 
and Sikdar, March-April, £21 15s; lightning D to E, afloat, {19,| 
good single mark Daisee, No. 2, afloat, at / blue Birk, double | 
triangle, 3, dock, London, f21; CR. in triangle, tops, ditto, 
£20 5s, c.f. andi. 

HEMP.— Manila parcels opened quietly, | uter became active, 
and prices advanced sharply. S.S., March-May, sold, £36; GS.,| 
spot, {28 1os to £31 10s; ditto, January-March, £28 158 t 
£31 108; February-April, £28 5s to £31 10s; March-May, £31 ©) 
{31 10s. FS, spot, £29 1os to £30 10s; ditto, January-March, | 
£28 10s to £30. G.B., January-March, £27 10s to £29, March. | 
May, £29. F.B., March-May, {28, c.f. and i. New Zealand | 
firmer. G.F., March-May, sold, £33; H.P.F., ditto, £3 ed 
£32 108; and fair, at £31, c.f. and i. 

SHELLAC —Market for spot parcels ruled quiet, butsteady Fait 
T.N. orange, spot, 62s. Futures dull and rates nominal. March, 
about 62s; May, 63s; and August, 64s 6d 

GAMBIER slow, but steady. Good marks, March-April ship | 
ment, sellers, 22s 6d No.1 cubes, March-May shipment, sellers, 
36s 6d ; and No. 2, ditto, buyers, 32s, c.f. and i. | 

INDIA-RUBBER quiet, and prices tended in buyers’ met 
Plantation, standard, crepe, spot, sold, 2s 34d to 2s 4d and 2s 3} ‘| 
March, 2s 4d to2s 3d; April, 2s 39d to 25 38d; May-Ju | 
2s 34d; July-December, 2s 2d. Smoked ribbed sheet, om fas | 
done, 2s 4id to 2s 5d and 2s 44d. Fine hard Para, spot, * oat 
2s 54d; March-April, 2s 53d; April-May, 2s 54d; May-Ju "} 
2s 54d; ball, March-April, sellers, 2s o4d per 1b. : den: 

COPRA.—Market quiet, but values ruled firm. To meri H 
Ceylon, February-March and March-April, buyers, £28; - aaa | 
ditto, quoted {28 15s; F.M., Singapore, February-March, Marc | 
£27 7861; March-April, {27 7s 6d; South Sea, February-? Feb- | 
and March-April, {26 7s 6d. To Marseilles : F.M. ae 
ruary-March, buyers, £27 7s 6d; April-May. £27 “Se “ch and | 
February-March, buyers, £27 7s 6d; Manila, February-Ma 
March-April, buyers, £27 5s, c.f. and i. Monday. 

METALS.—Tin continued an erratic market since last 








ied on at 
when standard cash delivery, after relapsing at first, eo b- i 
improved demand to £190, three months closing at ss | 
Early dates reacted on Tuesday under realisations, 


advanced with steady buying, while cash left off at £188 and thre 
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cENTRALBANKEN FOR NORGE. 
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. Founded by 50 Norwegian and Foreign Banks and amalgamated with the Christiania Banking Houses: 
Peg, | Tho. Joh. Heftye & Son = and Sev. Chr. Andersen. 
COMMOy | (establ. 1769.) (establ. 1845.) 
od o Fe DIRECTORS : 
S Gh » | iH . . ‘ . . 1 1 
eachea| | D-TORKILDSEN, Managing Director, Christiania, | ANDERS BORRESEN, Bank Director, Drammen. 
) Ad over | | Te eee. : — ANDR. BERG, Bank Director, Trondhjem. 
ne trom) HE, ANDERSEN AARS, Managins Director, Christiania. | OLUF A. AANENSEN, Bank Director, Stavanger. 


Attribys. | id stice, Christiania, Deputy Chairman. 
Tidut L HAGERUP BULL, Justice MARC. WALLENBERG, Bank Director, Stockholm. 


| at toga | 


, Christiania. 
© pekce 1 ESSE IEFTYE, Christiania. | CARL KRUGER, Bank Director, Ténsbe rg. 
| 





004, 11 JOH. G. : 
*~ Balance of the fifteenth year of business ist January—3ist December, 1914. 


Hie Cate ies SATIRE ea ere Ss 
LOL Ta e, e ass og 
* Eats Fee fA r CD a eee 
awe rere panerens m 
ag an 


dem | 
‘to - = PROFIT AND LOSS ACCOUNT. Cr. 
Medium anon Kr. Kr. Kr 
i. | oi 7 . 35 5 . } ice ( ‘ried yr r¢ i ! 
i ‘ ” dou soa ose 40, \ asl yeu! “ i aia 45.92 $e 
I garden | Taxes 7 Salaries, ete. 838 496.15 Amount of Gross Profit for } 


1} ruerant Ex enses, bs. a ‘ 

S 44d | oo PROFITS kr. 1.454,272.45, to be applied as follows the year ended 3lst De 
S. Fair \neidend to Shareholders 6% 180,000.— ember, 1914, after pro 

arrival i aend to the Holders of viding for Bad Debts and 
at 2 — BO for 4 ear 75,000. Contingencies after 
eects ipeerve Fund . ce . 775,267.05 ‘ f value o1 nds and 

} For t New Premises .-- 300 ,000.— ure 2,757,094 .90 
ay ship. Ne aaa 30,000 
qual 1 Pasion Fund . ‘as one 154 970 46 
: ai 1, py nee carr i for ‘ { I \\ ( int 94 005 40 ] 154 a72 12 

1 At | Daan » itt 4 


sed f 


ISS and 


4 
a 


i 
ne srwuh 


i“ f 
| Certificates io ! 


AA EME OE CRE NA SENET TI Comet ee IG 4 
Cen en ck a. cate send 


oes xian Ae: es omer gears pring mF ame tg ea par 
* aoe Tr RTE Scare ne re . 


RE eS 


Kens ests 


sepa s sae 
Smee ae 


aed 
Pome 


Kr. 2,803,018.90 Kr. 2.803.018.90 





aie BALANCE SHEET, ist January, 1915. 


Weight LIABILITIES. Kr. ASSETS Kr 
March. wpital Subscribed =... " ... 10,500,000 Shareholders’ Account 7.500.000 | 
‘ifeates ie, ae 5,000,000 Covered by the ' posited 

Current Reserve Fund ... , iia — 5,800,000 vith the } sof Norwa ling to § 4 of 
Pension Fund a , 341,533.32 he Statut Ky 

Sellers, Now Premises : é ca , 900.000 Ni ns - . 870 523 

ril-May HP Oarrent, Dep ants. eee 132,169.177.04 | 39%} my nt Bonds 128.160 | 

Penang Asceptances f Customer we a 1.598.815.72 34 - 4 a 
Rebate of Ir due, Cheques out Bank ] ® 339 600 | 

pubs ty standing, « aa sais ane 735,132.95 1% N iH 

arrive 


03 


SAY OR ee Ce 


’ : } on 4 i ' 

- per annu the hoiders I bond 3 ] 1 ONO i | 
1 Gitto, | the Certificate eae aa 75,000 : Hypot! y ] , 168 600 
S$ Singa- Dividend 6% (a ‘ ) f the Statutes) ... 180.000 
arried forward , eet 94,005.40 54 
rs, 64d rt 


and i 


> 
x 


nd sold 
without 
3 pieces 


» 100s 
Native 


ditto, 


hunder | 12% | 


HOR 400 
264 009 
t, £19 

yubl r R&R 149 600.05 
double Kt l ) 


, ditt 


active, N VAN ; 7 070.374.76 
; GS., VI : ; : Bank 
15S to 28.030.237.08 | 
£3r it | udvar sand other Ac nts aa 59,529 ,796.27 | 
March, | Bills discounted ; a os 37 858,319.52 | 
March- | Foreign Bills... ve an oe 1 073,230.76 | 
vealand || i) n Money in hand. fi a 80,463.74 
£32 to 


a 
J 


y Far HI poration ot . el iene ee 7 5358 +4] 14 
March, Share f the Bar f Norway ... 271.900 


Other Shares and Bonds... 8 815,348.70 


ss 
a 


megs ee s * vy eer “a 
9 : 7 
dilde Epc eiabeiaee aes 2 i bis " . 


poration, etc. ... a eco 0,000, 400.00 


Psa 





1 


nom Kr. 19,480,853.19 
16,450,674 .24 
Joint Accounts a oe Pe Pr — 5,363,586.89 
Movables Norw. Bi | Stamps, ete eee eee 7,901 
The present Bank Premises, No 20 Toldbodgaten 594,017.32 
lhe projected new Bank Premise No 12b & 14 
Toldbodgaten ; No 16 & 18 Kirkegaten inn 681,558.41 
teal Estate ... a ei aa ~ a 422,079.20 


seeps ihc Bi phenw GSS: a aa, hii Ae 


shes ete 
* rors pore, 
oe ci h 
; a4 ns 
- view Si 


Kr. 155,391,664.43 | Kr. 155,391,664.43 








Christi ‘ 3lst December, 1914. 
ristania, 6th March, 1915. 


CENTRALBANKEN FOR NORGE, 


Aktieselskap. 
N. Kielland-Torkildsen. J. Andersen Aars. Chr. Johnsen. 
The above is in accordance with the books and the stocks of the Bank. 


Johs. Biirnstad, Head Auditor. 


The Bank collects bills all over Norway at the cheapest rate, and transacts all kinds of banking business. 
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months £168 ros. During the middle of the week the tendency |to dull, 36s, 
was firmer all round, though rates were below the best, cash | 44s 6d; 
closing at £189 and three months {170 15s. Selling pressure of 38s 9d. Market letter unchanged. Tow 
the former on Thursday led toa downward movement as dealings | stuff, 25s od per cwt. Rough fat, 8d : Me 378 6d: im 
progressed, forward dates, on the other hand, moving higher after OILS.—Linseed stronger. Spot, ‘Pipes, landed f 

34 5s; barrels 


fair inquiries and reserved sellers prevailed, cash delivery being | landed, £35. Hull, naked, spot, {32. R 
finally fixed at {187 and three months £173 5s. English (official) spot (barrels), pale, £40 ; ordinary brows Rape, English Tefineg, 
spot, nominal. <), Spot, £37 tos 





398; hard, 41s. Beef: 
fair to good, 395 to gos: dark to oy ally ft 























{186 to {190. Copper stronger, chie fly in sympathy with rising | Ravison (naked), 


a case 
prices quoted for electrolytic, a fair speculative business being | February, £36, c.f.andi Cocoanut oil, —_— ( Ss), Jada, 
done, while standard cash by Thursday's close reached £67, and spot, £56. Cotton: crude, spot (pipes), fe meee £52. 
three months £67 10s; electrolytic, £72 15s, £7358. Lead stronger 27 







a Sa a are DCRR ee I ean CRI ne et en ene 
















yale, spot (pipes Oo: sweet (b 158 to f 28: 6d | 
English, 4; foreign, March, £23 10s; April-May, {£23 oy English atk tsp IOs. Gon ee to £34 2 Le ae 
Spelter steady. G.o.b, £44 to £44 10s. Iron dearer January. February, (27. Petroleum, Ameri ican, Oriental” Cases ss 6d. 
TALLOW.— Market remained quiet. Near parcels, afloat, 6d odd per gallon. 7 4d; Water-white ures 
easier, with little doing for shipment. At public sale, 246 tons of TURPENTINE dull, and spot dec lined sharpl f il, §2 
better coloured and 82 tons of inferior were offered, 23 tonsof the on spot, 37s 3d; May-August, 35s 9d Resta, pinerican it, | orto 
former and 20 tons of the latter sold, at 9d per cwt decline. Aus- per cwt. Deliveries week ending Ma ur ook I a ecember, 3586¢ | | rg Ss gd 
tralian: mutton, fine, 42s 9d; fair to good, 40s - 42s; dark barrels, ageinet 1,629 barrels last year; sth :_American 1333] -* 





5 le athe tae ae ne ea vor French, 302 bare | \" 
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ae i sual 
| Commercial Times. —Wieckly Price Current. | sci 
The prices in the following list are revised with the assistance of an eminent firm in each departments, i) , 
{i i past 
LONDON, Farpay. DYE STUFFS, &— s d s d |METALS—8. Copper £ 8 £ s |ROSIN— d i i ; 
ARROWROOT-perib 8 ds a alls, China..percwt 60 0 0 0 | Eng., Tough, per 200 740 75 0) American, common n 3 ° 0 “Oe CW 8 dng || ised De 
8t. Vincent, com. tota. © 1h 8 Bi Sapen..........cc000 00 9 0} Best selected ...... 78 6 75 6 Me cima © Fi Do tet 6 8 @ 3 |) ine yell 
Bormads Lie nantnee ; : : : ——s Bengal .... 19 : : 4 Senate tarenal can e.3 8aGo. Town —s . 4+ |) I sold : k 
™ eee 54 DIE saccae i ndard ...... cash 67/8/56 ¢0/0/6 eee eg, on on ct STAPTION. oo eeeee ti 
COCOA—daty 1d p. Ib Gambier, block ...... 24 8 O O /tron, per ton— - Pearl, per cwt........ 19 0 19 6 rea | T lb ' i} | Demera 
Trinidad, mid. to fine, Cutch, ord. to fair.... nom Bars, Welsh Porta.. 716 8 6&6 © flour ....... +00. 446 15 0 py sar! — a : 2h ty) brown, 
DOP OWE. ccecsenes 8 6 & 0 DYEWOODB— £ s £ 3 | Staffordshire Bars, SHELLAC—per cwt— - cweis oO yy! i 
Buperior .......... 88 6 89 6 Bragil........ perton 1010 12 6 Birkenhead ...... 616 616 Orange, first marke. 78 0 98 8 TARStocthim, a om | geevish 
Grenada..........++-- 82 0 87 © Fustic, Jamaica...... 278 0 @| Sheow.............. 71 8 8 8) Second, fair to fine 70 0 75 0 rohangel...... wa - COFF: 
West Africa.......... 89 0 6 0) Gube .......cccccce 6 8 68 8: Hoops, Birkenhead 7 6 98 8 Garnet Lac, ction. 9 0 9 TEA—dut Sd per Ib | t 
Se ee . 0 - ° : Lima Wood ........ 10 8 ll 6 ge rt " 816 9 & Button, Lac, gd. to fn. . 87762 eon ommon .. 0% 45 | agains 
ylon, plantation .. f2 © 5 wood, Campeachy 8 6 6&6 86 iis, steel 0. Low t i — 2. eS edium to good , soit guction 
Guayaquil............ 80.010) 0 “Honduras...---.-. 7 68 6 8) | Welsh Ports”... $0 $10 Snot TNaniet value. 61 6 a ) Fine to finest... 4 eo] Me mee 
Bahia, fair to fine.... 84 @ 87 0 neamaica...... ‘i 618 8 6 Be Mdlebro., t.o.b. 65/9 : March value ........ 62 0 0 Son ch one. sommnon .. 83 0 1 | 1 
COFFEE— ‘uty 144 per Ib d Sanders ........ 616 86 6 otch pigiron,cash 599 WD awdsanceavas 6°12 Rupees. -.7004, © Gnest...... i two sta 
|} Oeylon, em.& low ‘i ; nom Sapang © cians aes 8 0 6 6! Oleveland,cash.... 25 0 0 2612 Ruj Scented Orange Pekoe ei i j 
iddling tofine.... _ nom | BLEPHANTS' TEETH—per cwt. . Hematite, cash .... 676 9 0 S{LK— Canton ..........6 lity, oe 
|| B.Ind'afincord.gé.md.67 © 83 0 Soft, 80 ib & upwards 66 @ 75 6 Lead—Eng. pig v. vor £400 00/9 A ee we oe ot — ed Opra. ..... -tri, gt” 
Do good to fine .... 85 © 95 0 FLAX—perton,cif, £2 # £ 8 eee u, April .... 22100 0/00 meee . 6 3 hee peat falr.. BY Os | i 
Mocha, long berry ; = ioe Bios a isecicewsenan nom as ~~ bottle = 6 : 4310¢ Canton hoes 9 0 14 9 Young Hyson.... °° ; 3 hf 
© short berry ....1 3 0 108 emuD........ “enn a ) 10/0) VEDTOD .ncccccccee . . ee TET OOD . oo esee ° 8 es)! | 
a 4.2 0 55 & ; seeshene , Tin, English ingota . 0 SEs catiaeuinns 23 3 6 _ Good to finest.. 
| "Greei ish coh ron ee ee see om Do do "tase. ibies noma a Sacer 3 ° 13 é as sn and Ceylon beled 
SN a 20 0118 6 “ROIT—Per ewt. Daty 2s. tandard, cash ....178 6.0 0 6 sroken and Fang Y 
|] costa Rica,ord.tomid. 62 9 78 0 Currante—New Crop. os ds 4 Tip plates, per box Italn.—iaw,fr-Milsn 18 0 17 Do aeefal.. tat 
. Good to fine. 80 0 89 6 —— cosceresees OF 8 = u - Co @, LO. «+. nom Organsine—Mid. togd. @ G@ 8 8 ~ ken Pte Com, Osh 036)! 
5 P ATIU. ..cccsesees Vv VO v . 8 44 } 7 on air Lo goc whi 1 || 
es ee inate. ot 61 0 12 0 | GUll......0--e0er. sees Astimeny, Reguiss... 000 io .— a, Fi pce 14 +! 
‘% Mid. to fine 16 0 8&2 0 IDO s cccsseenscecd 26 om OF * fen ee an at , Eine cesccoccce BO | 
) Foxy Gecerinthens. Se Bee | ~yperteerenes: 28 0 29 6 OLLS—Fish— — : » ; tf Pekoe Bou nage te) 
4 Vera Pas ..... _73 0204 0 Amalias.... ....... 25 0 25 ©) Sperm, crude, » tan nom Whi > a at Sommon 810 @m 
j L's Oolumbian, ordinary. £4 6 55 0 Pyrgos, 4 case...... soe hale nom ae cinta a7 1 32h pUsetul mediom 0. O11 O14) 
ares Do gd. ordtolowmd 58 6 (8 6 — serececces 22 9 = 3 — DO ccisenseas nom Cinnamon—ist sort.. 16 1 “3 Fee 3 — : re i 
i + Fa Do mid. to fine .... 78 @ 8 0. 1B ssa eeeeevens of ue oe nom oa 2 +s DMO ses eseee 016 |) | 
H re; Santos. gd. av.c.&f.terms nom Vigs—Daty 7s. 7 , (Ulive—Spanish . ° nom 5° — Se ea : ; l 3 - tam usefal .... 610) i i | 
i 3 : CHEMICALS— Bkeletou,case, puld. 6¢ a 8) 0 Ta nom Do éth es eveccce 310 1 8 ru ne ep: -hO ust | 
i , eis Acid, citric ....perlb. 2 6 2 64 Layers eeeeeecccecs 48 0 $0 0 Seed, Linseed, per ton 34:50 250/0 Chips f cteanenaline - § i : Sh om PtH. sas esse esene 16 2% i 
} tf tHe Nitric Ree tas ae 6 0 2 GN iiusetensacees Oe ae Oe Rape, ref. Eng.,ceke. 40 0/0 U/0 0 eer aeeeetenees 048 6 TIMBE R—Tmber & Hews 
' : ei Oxalic, net .. O10 6 103 Raisius— 4 Brown, - 9 1/0 0/0 Gloves—Zansibar ... 5 9 Wood ~_Dentates i| 
i ; Tartaric, E alish .. 1 7 17 Valencias, halves .. 41 @ 42 @ Qotton-seed, Orude ..27 15/0 280/) Pe ae ouve 68 4 Mem loadi0s 912) ¢ || 
i ag ee Declan ....- + 52 1.6, 4Commontomed. 44 8 45 2 Do Refined ........ 20 ./ 3850 Ginger—porewis | ° } * Pitch Pi re Fimbert 48 | 
; $ _ e F004 one. ... - ~ } - ¥ 69 9/6 5 reek A Janata ye ) 
| + aiom, lamp, - “per ton = 2 < hs ie. a = t @ ena. Ceylon... = —< Cochin, cut... 69 8 e0 : Ca ee aa ‘= : 
% Bs : pee a) © at, 6 Sultanas—New— Palm (Lagos) ........ 781./0 0 : nebec os 
ib. ‘4 t Z alm (Lagos) ........281./0 0/0/98 94 ak. 1 014 
if ea we? 5. ‘’ ee: SERED oonesncevs Be 8 0 6 ards American...... BOM MS guages Ss at Bali ar ccceciees BM E a 
Lae pot af t1 15 5 POUT... ee ee eeeee = > pO English ........ 9 $9 [ni eh CCC 0 9 9g sndlan teak... v t | 
{ anette ti eee ° . 7 GEE cinccadanesuns 58 @ © O Petroim. Oil, perSflbs. 0 & O & = a ee 2 ; 60 3 Waine ws. 18ft cube 88 $10 4 |! 
+e Powder . : ..perton 1815 19 10 Fine .... - 60 8 up Water-White ...... 8 9 8 0 |Mace ... per ib i 9 2 4 Deals & Sawn & Prepared Woot i 
+ Ashes, pot ..percwt 62 6 65 6 “4 a Raisins— of ce Oll Cakes, Lnsd., Eng. en xa le raomeaas - Gre 98 Gu} i + ay, Pees. ® o . : | 
Pear! ao. es name PWRS wcccccccce U perton .... 4 1/2 Smal bo median a 54 6 6 we iad good... .. i 
" wiscooscoen SE FS CLS ee & Commos , 4 e | | 
tn. 9 9/10/¢ merican (Western) nom |Chillien mer awe OF 4108 0) q, VOMMOR .ccccece 467 e) | 
a ony 2) * 21 orc Avstr alian Sultanas— \Oi) Beeds— sdesd Chillies—percwt .... 87 6 120 0 Russian .......0. . 15 0 Bb i | 
Do powder ........ 21 @ 22 @ |,2crowne r+ 0 0 (0 0) Linseed, La Plata .. spot nom SPIRITS—Rom, p pf.gl. duty iéeld Finland... 18 8 0 2 |) Bi) By 
Oream Tartar, Orystal nom Afghan Sultanas..-. SO 0 £2 0 Bombay, pr. 416 lbs nom Jamaica, per liq. gal. Canadas, let pine .. 6 0 8) & |} 
Do powder ........ 08 0 0 \Uranges, a selected 26 0 o 8 een eee a spot 54 ‘ a. 30 a O.P. : ‘ : é p Sad. -ocsene 23 : : 
7 -+--142 6 145 » Ordinary.... 5 ¢ 0 soff, Black Sea.. 0 9 @ ne marks ...... 6 x Sr¢ ‘ 10) 
ao aa Ib 3 3: 4 Q Lemons, Pairmo, p.ca.11 0 2) 0| Rape, Cawnpore, br Demerara, proof .. 1 4 110 Do Mth. ....000 16 0 0] i 
[odine, dry ....peros 0 9 06 54 a. Leeiaawebe 7 6 = ; Jly Aug, new terms nom Leoward, =. s broek : : i : a 8 ree 16 ; si 
corcccccocece i U a ot ine ‘ 
Potash, bichrmi. prib ¢ 8 @ 0 Malaga, cases ...:.. 0 0 0 9 |PORTLAND CEMENT— Havana....-.....-. 610 611 Staves-Haitic, p.milice’d 100 t|| | 
Chlorate, net ...... 1 3 1 6 Nute—Barcelonap.bg.24 @ 35 @| Best, perton delvl 36 0 41 0 Brandy, duty 168 1d per proof gal. New York pipe .... © OME) oe 
Prussiate .......... 8 8 0 @ HEMP—perton— £8 & » |PROVISIUNS— |No. Vat. In bhds. s d TOBACUO— i 
Do Foreigu........ 1 1 1 2 St. Petersburg, layer 62 @ 8 6 | Butter—per cwt.— | 191S........ pergallon 11 6) 5; Dutys8—4lpperlb a ds d| Or 
Suipbate....perton 0 0 0 ¢ Manila, fr.curnt. spot 38 @ 6 @| Australian, finest ..138 0144 ¢@ | caereseseee * 16 9] 35 Maryland and Ohio, 
i ee ....perlb 0 ss 8 2 A dock fairi2 0 8 6 | Qanadian, finest.... 0 0 0 C ao ee ” is . ZS _ per ib, bond « .+.+00e 66 ON) 
-Ammoniac, pr.cwt 47/0/60 59/0 . Native firsts, | Irish creameries.... 0 0 Gi joa °°°*° “x = a & Virginia leaf— 
Soda Bicarb., per ton 25/126 6/0/0 | March-April ....... 2110 6 0! Dutch creameries.. 6 1900....... ° ” 18 0} =A Common to fine... 6 1 
Orystais,exs ip. p.tn@2/50 2/100 Coir yarn, good tofine 22 6 28 8| Argentine finest .. 0 i . 3 ole. 3 4 26 Og Stripe... cnesssere OO TE 
Dl eibinvesniuns 6 @ 6 & Common to fair.... 1216 20 6 | Russian, finest ....122 6 136 0 Jorn spirits, pf.dy-pa. 12 2 Kentuc ky leat— 
Caustic ............ 100 11 0 HIDES—per ib— s ds d! Normandy ........ 12} 0140 0 | e {.>.b. Bx. pri. 1 1 8 ei | Common tofine.... 06 0 
Sugarof lead white ton (/0/0 0/2/0 Belted Australian.... ¢ 9 9 9% Danish 0... 45 0148 6 [German eee oe eg 8c tetmtie ww esrecsneee & d tt 
a. 38 6 39 0 West Indian ...... 6 6 @ ef parittar. —_ dz. Ib ¥ 6 16 6 SALeP , ere — ee ee 
ape - € 8 6 9 Bacon, sugd.—tirisi.. 73 0 85 9 ETRE— “\dehtaipinseiesi = 2° > 
sued and Gens, g Mlsbon “ooo: 8 § § £2 Qontinental........ or 8 81 | Bengal, per owt... | nom. eee sens =| 
raters BD nick cine honns 8 8 8 MEE seeaccnens 0 ish refined .... 4 seoseoseusunees 
OIE esi asanscns i $i 4 Dea Dryiaiied Cape 6 9 0 14) American.......... 63 0 68 6 lsuette Mw Latakia ponen connie ° ; : i 
16 a 
German Manfactra. nom Maca ........ 6 72 @ 14; Hame—irish ........ 92 0 106 | M LS—M.-0-P. per cwt geen os sc ira 10 78 
Do 2nd hand ...... 2 | foamdnae” 5% Q15 Oanadian ....... oo. 62 0 69 0 oe bold ......£11/10'6 a 0 Borneo sn - 69 16) 
Balphate Copper,p.in 2715.6 28/0/0 Buffaloes, Singapore.. @ 6 § 8 American .......... 448 «77 «0) - 12 c/G 1519/0 Beedleaf....... 10 6f) 
Zinc, cut ........+++. 16/00 | 0 Penang ............ 8 7 & 10; Lard—Irish biadders. 56 0 65 @ | Byaney --B10/0/0 1510/0 Havanne ......--00 0 8 9g | 
Sulphur Fioar ...... 10/./0 11/0/0 cadeieeeoine 40 Ce Do kegs...... 55 6 0 8 Austra a. Toe m4 $28 
ie meenmacasnansss 1100 1119/0 Market Hides, Bnglish American pails .... 54 9 §6 3 Bombay ..........88/17/6 0/0/0 Manilin .......+0-++ "p58 06 
Veni ao Chinese, p.! 58 : ; —- 68 69 p pe —— ee . 6 0 8 SUGAR—per cwt. om ls 10d, os Sreen ‘duty 9) ‘per ‘ib 29 
sedgnasiebinan . 6 8 0 9 Pork—per Secunia 8 6 @ : 
QOCHINEAL ...... Ta Ee petceconee 8 no gg Beef—Argentine,prélb. 310 4 § Brit. Windia syrupe 12 0° 18 0 TURP'NTINE, pews 7 3 01 
cies 6 ga HOPS—Englieh, 1616 £¢15/0 6 0/ ae See Orystailioed ssaeces eS SS © Fe a ot et 
OOALB—Yorks..p.tn, 0 9 0 | Some. MA. £5250 959 “Canadian .....°.... 64 0 96 9 |Penang,Gr.andwhlie nom eS hw it 
Best Wallsend .... 0 6 0 9 INDIA-RUBBER—Ib— i peasinieninets 64 0 8 G! Native nom Half-bred hoggs.... 1818 & 
pRUGS— Para, fine, hard, spot 2 5) 0 0 Eng. Cheddars .... 98 9102 9 |Jagger Cane. nom x De, _wothers.. “it 0 8d 
: 30—per lb— nited States...... 0 6 8 ; o ent fleeces. ....+- 
ge ~ eases et good red Vio- Gloucesters ........ 06 @ O | Berpuea: Grystaiiised © nom Bouth Down owe is gt 
ae ae 5 Se er ieleiee .....-, 13 6 16 ¢ Wilta loa 002 0 8 8 8 ER sascictneniiinc., ae ane ween. 
Balsam Feru ..perib 6 @ 8 6 | Midord.Vio.togood 12 6 13 6 New es nese 9} @ 91 0 Java, spot.. wanes s 0 oer oe saad 
is cg 1 4 2 5 .,Lowtogood ord....10 ¢ 12 0 Sep-ow ench 0 0 G @ Guba, Centrifugal .. nom Ooie.—Bcoured super 23 25 
Camebes, China ../ G G 0 9 Madras, dryleaf,good 4 6 5 6 oo tteeeeeeee 0 0 © 0 Rsrins>—London— Beoured good .... 2 0 22 
Japan, refined.. 1 7% 120 Do lowtoord... 29 3 @ omnes BM sasecdsoce 90 0 0} Yellow Crystais.... 26 6 6 0 Scoured average. 116 11 
aoms, Ceylon. 2 9 § 6 Kurpah,gd.mid.togd 7 6 9 6 7 sebbaninkses 11 6 15 6| Qubes, No.1 ......31 0 @ 0 Greasy avr. tof [sae 
Oantharides....perib 0 6 9 9 Lowtomid......... §0 73 oo sosveeees LL 0 15 6 Do No.2 ....30 6 9 0 aw. Bcoured a¥F. 11h 2 
Oastor-oll ............ 0 4 @ 6 LEATHER—per lb— MEET oso cverscces 9 0 10 6) Qranulated ...:::..27 6 28 6 NBM Cu ag 1d 
@um Beujmn. Sam, Bark Butts ........ 26 3 6 FLOUR—20 Ibo | Orystals, white .... 27 6 28 6 4 "gus Greasy ave: it 
fae gar ent 700 850 Mixed tannage, Town households .. 52 0 9 0 | aaemen. Seeeesoanone 0 2 8 N.°Z.—Scoured av. 23 i; | 
num, drops .. 2 42 0 Butte or Bends .. 2 0 3 Rang average . 1 
eee 50 0340 8 Common cammage :.e. 3 u ae-8 nom spot Dutch, provpt_....06 nom Cann Beoared super 110 i 
uanha 15 6 16 =o » ee -15 6 80 Austrian Nov/Dec nom Bie eo. ae 
papeenke 16 9 Dressing Hides .... 110 2 6 Mouimein. ne " ~— averag $ 
si ileleaenianinash 0 - nom French Loaves, prompt nom verage .. @ 9 
alsp 64 011 Bast Ind. Kips :::. 1 9 2 6 Necransie : 1! 
Musk pod, Oni na..os 65 6 75 0 Kast Ind. Catt... $6 3 8 : nom French c ams £.0.b. nom was cured ..0. 1 10 
Oil, Oaasia ....perib 0 0 0 8. Australian Sides .. 1 4 1 9 Setgon, 0.2) nom German een. nom Greasy average .. 0 10h i 
wate ote 5 0 6 0 American Bides.... 1 2 1 6 Gardendi No 3 French Cubes,f. — nom Crossbred — Ors. = 1 fi 
eects 19 0 2: 8 English Bhoulders.. 1 ¢ 111 Field ee eeloe com * Ceres Cubes ne Vie, good 10 me 4 tt 
eee a 6 8 Bark do : 1 9 2 2 Bice Meal bsecasehvng -0.D., PFOMPtl...+++ New a , ine.. 1! 
ubrb..China,tr to fin ‘ow 6 0 En : a .18 
glish Bellies .... 1 1 1 6 Spot Rangoon...... nom | BEET—German, f.0.b. po ame 1 4ae 
ea .¢' Bes do... 14 1 7) Forward, exehip terms nom | prompt ........... ‘BOM Do coarse «+ 
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5) |e 
barrels || } 
—. | 1 sUGAR.- British 


White Java, on 


\ psiid to 228 9d 
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| | foreign descriptio 
' 
| sed Demerara we 
' 












| : é | sae yellow, 258 9d to 275 3 963 pockets Mozambique —_ British Animals, nae ibs sinking the offal. 
ou ‘ | aa ow ‘g od brownish and greyish 155 to 235 345 ra S Inf ye AS ’ | Dei 7 7 
0 Gt! wold: low t ait tsold: mid brownish, 14s 9d; low greyish M. Biles en tr eseateeonenes 3 8| Prime sheep ......+2+++++eseseee 7 6 
"it Demerara syrups } art id > mid : ’ 1. | ie S De ee SN cdkiccccsrdadecacen 6 0 
A, i — as 6d: low dark, 12s 6d. 98 bags Antigua ditto, low | Prime ditto ..............0.0000 eit | 6 eee 7 2 
ot 4 brown, 135 dart aa d to 14s ( d RRCOEIOP MOU ccc enescceeinceece SD. OE Pee Ge vii ccuncdatecsduceeausa 7 10 
i srevish and brownish, 145 30 ¢ . ; 2 Middling ditto.......ccccccccece 6 6| Calves, First 
= | * COFFEE _Bra ihiat eipts since July 1st total 10," 19 bays ' e PUES peewee ewer seseeeesees 
I wainst 12,259,000 bags at same time last year. Fair supplies in LONDON POTATO MARKET.—Marcu 18. 
806 |) Ts mesons Off wil | demand at firm rates Per Ton. } Per Ton. 
ly 36 |i guction passed £ 1 | : 
T in |} "RICE dearer. 5i ellers, 138 3d to 138 6d; Rangoon | ; neolr 5 0 0 | Lincoln King Fdward 5 0 0 
Yt le: t 7 CHMOGIRS cccccccosece sincol AIng PUwards ..ee.. . 
i ti Itwo stars, ditto, 12 Blacklands 4 2 6 | Bedford onl 4 12 6 
} 
i i _—— 
; —" | ‘ : , > 4 — 
4 At bli e | SOKROCABANA RALLWAY COMPANY, gS e itt 
FOUR AND A-HALF PER CENT. FIRST hi p q 
‘ 
Hn Yu Iralions. DEBENTURES. p - 
D 1e | 
| Notice is hereby given that COUPON No. 7, due 
ay JUST PUBLISHED. | tet Agelt, 1905, om the 44 por cont. Firat Deber AUSTRALIA 
On tures of the Sorocabana Rail Company BY THE 
Meg 016) Is. net; post free Is Id P. . aa cilia dian dane in Tank, ante i 
i a . ‘ . oe e PAID on and after that late, in I nak , at th 
a Bank of Scotland, #0 Bishopsgate, F.C; in Amster ORIENT LINE. 
85) dam, at Messrs Teixeira de Mattos Bros.: and i: nder Contract to carry his Majesty’s Mails to 
. Switzerland, at the Swis Bankverein and the FREMANTLE, ADELAIDE MEL- 
iy Schweizerische Kreditanstalt BOURNE, SYDNEY, and BRISBANE 
. O14) Coupons must be lefs at the Bank three clea a ss oe an sRISBANE, 
, days for examination evi to payment twee calling at 
vf] 01 l l 
10) 014 |) the hours of 10 a.m. and 2 p.m. (Saturdays ex- GIBRALTAR, NAPLES, PORT SAID, 
013 cepted Dated this 17t i { March, 19] I COLOMBO 
6 21 Sorocabana Railway Company, a es ae 
oe : Sed.) 8S. D. BROWN, Secretary. Through Tickets to 
01% 4 3 St. Helens place, BE. NEW ZEALAND and TASMANIA, 
018 § Its true a . The London. Plymouth. Naples 
| 7 ° : : » Osterler it 19199 } »} ( ‘ 
im! aly way Gnality in DELHI AND LONDON BANK, s Orsova’ (tes) 12036 May 7 Mey 8 May 14 
ia : armament Th LIMITED, F Managers— . 
v0 Bat i: os ; , : = : : : Green & Co.,and Anderson, Anderson & Co, 
HH decidin peace or oti e is herebs given that the HALP-YEARLY Por passage apply to the latter firm at 5 Fenchurch 
Wood~ i war. enemy ( RDINARY GENERAL ME! PING rf I C n avenue, E.C., 
bale « || pany will be held at the Bank Offic e, Royal Bank | or tothe Branch Office, 28 Cockspur street, S.W. 
6% 0) Emp mansion Buildings, 5 Bishopsgate, London, EF. WED 
6 ie |) NESDAY, the 7th April, 1915, at 12 o'clock n moe . : momen 
tt | precisely, to receive the Report of the Directors THE GRAND TRUNK RAILWAY 
il and the Accounts for the half-vear ending S3lst . » a's . ’ . 
ag) Mf ly ALBERT WILLIAM ALDERSON. fe ola a COMPANY OF CANADA, 
tpt. elect Directors and Auditors. ial i eit aliens ‘e ORDINARY 
bell adiam te alan henete sivem, teh the Deaneties N i is hereby given that the ORDINARY 
: GENERAL MEETING of the Grand Trunk 
@2iii Books will be closed from the 22nd March until th Railway Company of Canad rill be held ( va 
io ; iH Lon lon ; 12th April, both days inclusiv By order of the ae H ‘4 Gann nm sts gg > a . a age 
| . Board, eesew ona Y ee pre st ces, a f y C., © 
iim f | P.S. KING & SON, Ltd.. P. B. BAKER, Manager Se sonia os aie aan a 
| " Royal Bank Buildings, , ane t eat a a Se a . 
e+} Bl Orchard House, Westminster. | 5 Bishopsgate, Lc ndon, B.C ee ere a eal 
6 ou = 20th March, 1915. P the r alan of e: e : mpany. ; 7 ne 
Notice is also given that a resolution will be 
, 7 ‘ . rey vy ’ . t 
oie TH eee PROVING E OF ONTARIO submitted to the Meeting to assent yand accept 
; on | | FOUR PER CENT. REGISTERED STOCK, 1947. 2 Aa RP ey weg of Canada, entitled 
zo | l | Forthe purpose of preparing the Interest War- _ Notice is also given thatthe Transfer Books of the 
06 | I I ( 5 ‘xce far as rard t fer 
S24 | 9 rants due Ist May, 1915, the BALANCES will be ee. = pt so — as regards the rransfer 
rm +t | | STRUCK on the evening of the Ist April, 1915, after ae et pour per evnt. Consslidates 
i 01 | March, 1915. | which date the Stock will be transferred ex divi Dom nture oc k, wilt Ti osed fro at aay, Gee 
1 t . ‘ dend.—For Bank of Montreal, ental or aa, iI » 60 the day of meeting, both days 
ihe. This issue of the ECONO- i, COC Melee ALPRED W, SMITHERS, Chairman. 
9 16 I M t ; Sarees Soe ans H. H. NORMAN, Secretary 
@ 68) I IC JOURN AL ; d lj . l6th March, 1915. ii Paes MAN, } ary. 
stelaul. INAAL, In addition aeeees seen - 
628) | —_ oe e ss , we 5 : 9 New Broad street, Lond n, E.¢ . 
ba | Te features, includes CITY OF SASKATOON 19th Mareh, 1915. 
up ; . . ; : . . > —T ‘ON 
ollow ene oul oe | FOUR AND A-HALF PFR CENT. CONSOLI- ato om ncneren 
sul | wing articles on | DATED STOCK AND FIVE PER CENT. CON. CITY OF MANCHESTER, 
aw. | Economic Aspects | Se eee The Corporation are prepared to receive OFFERS 
10eR I of e Corporation are prepare: o receive BERS 
0 8 6 i For the purpose of preparing the Interest of LOANS toa limited amount in sums of £50 and 
0 1 the War ° | Warrants due Ist April, 1915, the BALANCES | upwards, on the security of the City Rates, for 3,4, 
0 184 Wa d : | were STRUCK on the evening of the lst March, | or 5 years, at £5 15s = ild be add ite Mr Jot 
ra ‘ins ' ; | 1915, after which date the stock can only be trans Communications should be addressed te Mr John 
0 ; i Cl nm I nance mn Egypt. | ferred ex-dividend.—For Bank of Montreal, Williams, City Treasurer, Town Halli, Manchester. 
4 ; d | i othing the Allies’ Armies G. C, CASSELS, Manager. THOMAS HUDSON, Town Clerk. 
3 2 : } G.R (" “" Tt 47 Threadneedle street, E.C., aetna 
g 22) i! ‘ ™ Ly. CARTER. 18th March, 1915. e 
4M |The War . | ar Che & { 
bit diy ar and Unemploy- || —~“cyry oF CALGARY he Economist. 
ld . ‘ nee Established 1843 
i i | The War and tl C tt FOUR AND A-HALF PER CENT. DEBEN- 
233 M ‘ 1e otton TURES. 
21: arket. a ; SCALE OF CHARGES FOR ADVERTISING. 
0 i The ae 5. J. CHAPMAN, | The COUPONS falling due Ist April, a es ~ 
. on re.mMe one ‘bentt s f be PRESENTED . WITS , 1m 7 
a oy n “4 of Trade ‘ ith the ooo "th a grey ‘aa two o'clock ADVERTISEMENTS IN SINGLE COLUMN, 
0 i emy. CG. Ki. TOULMIN | (Saturdays excepted), at the Bank of Montreal, Company Prospectuses and ; £sa 
7 MAC ~ * | 147 Threadneedle street, E.C. Three clear days Issues of Stock . PerLine 0 1 3 
1f MILLAN AN D CO required for examination. Lists may be obtained Financial and General .. ” 010 
dis nee on application.—For Bank of Montreal, — and Insurance (terms of es 
§ i: . 7 G. C. CASSELS, Manager. usiness), per line .. on «a 
414 rice - - Five Shilli No. 47 Threadneedle street, E.C 
A illindgs Net. No. hreadneedle street, E.C., 


vet 245 bart : 
wins rat nil; afloat, 8,000 Ame 
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cea London 


—Common stral 
—Market firmer. 

gs 6d; March-April, 54S; 
jilareb-April 49S 6d 


sp ) SIU, ~-*) 





landing, 


6 12s 6d to £6 158; 


Calcutta, 
- April-May, 495 od. 


nN. 


POSTSCRIPT. 


refined good 


ns met 


April-May, 
Bombay, March-April, 


Public sales ruled steady. 


re t 


American, nil, against 250; French, 
rican, against nil; stock, 16,412 
against 43,960 barrels; French, 642 barrels, 


made, f1rto {11 2s 6dex mill. 
Egyptian, £6 7s 6d to 

cakes, round, £8; oblong, £8. 
ined, on spot, IIs 3d. 
spot, 548 6d; afloat, 


Toria, afloat, 52s 6d; Ferozepore, March- 


London, Egyptian, afloat, £8 8s 9d ; March, 


1s unchanged, and in fair demand 
a quiet sale at generally steady rates. | ¢,. .4 
104d; and Mauritius crystals, 


brought forward, and partly sold. 





| 
| 


May, sold, £34. 

RUBBER firm 
548 La Plata, 
exports 


Copper steady, and 


#74 to £75. 


Friday Evening. 


t.o.b., Wales. 


1,400 bags crystal 


Mid to 


JUTE in moderate demand at firm rates 
April quoted {21 10s; and Daisee No. 2, ditto, £20 tos. 

H€MP.—Manila grades ruled quieter, but firm. 
March to March-May, sold, £31 158; G.F. New Zealand, March- 

SHELLAC quiet. T.N., March, buyers, 61s: 
: Plantation standard crepe, spot, sold, 2s 33d to 
2s 34d; smoked sheet, spot, quoted 2s 43 
spot, sellers, 2s 54d per Ib 

METALS.—Tin suffered asharp relapse owing to prohibition of 
’ Standard, three months, sold at £170 to £167, closing 
#175 cash and £167 


Se ee eee 
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Native firsts, March- 


G.S., January- 
May quoted 62s 6d. 


; and fine hard Para, 


three months; settlement price, {£178 
good business was effected Standard 


cash sold, £67; and three months, £67 10s, {67 15s, and £67 10s, 
closing £67 and {67 : é 
Electros firmer at {73 5s to £73 15s 
Strong sheets, 4 SS. 

foreign, March, sold at £23. — 
quoted $44 to £44 LOS 
iron lower 
2s 7d; and three months, 63s 4d. 


10s respectively; settlement price, £67. 

Tough and best selected, 
Lead easier. English, {24; 
Spelter steady G.o.b. officially 
Tinplates, 1.C. cokes, 16s to 16s 3d_ basis, 
Cleveland cash, 62s 3d; one month, 
Quicksilver, {12 5s. 


LONDON CATTLE MARKET.—Marcn 18. 
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HE PENNSYLVANIA RAILROAD COMPANY 
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Generar Orrice, Broap STREET STATION, The number of tons of freight moved on the five ¢ o 
PurLapeLputa, Pa., February 24th, 1915. Pittsburgh and Erie in 1914 was 135,296,035, a dec: . weneral divisions eag spe reeul 
- t . ) ‘ ne 4 “ECase Of 912.743 
The Board of Directors herewith submit to the Stockholders of the Pennsyl cent. ; the number of passengers was 80,875,28), 1 13,912,743, or lags : and br 
per cent. . 


a} 
t decrease of vtec | * gad 
vania Railroad Company a synopsis of their Annual Report for the year 1914: . 1,905,961, o£ | Cheer 
; 


revenue of all lines east and wear os 


. ; 1914 was $554,412,996.%4 re ’ wm " 
CONDENSED INCOME STATEMENT aad S65 609 188 50 4, Operating expenses & 88.80 


The operating 


Pittsburgh fOr the yeep |) i gen, ved . 


5,807.84 
, & decrease in operating revs » 8d Operating esti 
Mi venue ing ip. | ne 
» COMpared w aa 


{| Railway operating revenues : ; pe |. $181,184,822 32 * 58,022,947.71, and a decrease in operating income of 85,573,860 55 ith 1913 | 5 operating | 
vet ee Th i 


$15,985,414 tons of freight 1 i 
il Reilwa pera saieadiaciidinas 138.616.672 07 Ds FO)» f vh noved on the entire st 
| ° . e- . . 9, Ole »8,059,716 tons, and 183,031 295 passenge » being a dec th 
' ’ < 5 Gers carried, a deers see CCT ease yf pcress® 
, Crease of 4,463 )5 {a 
’ ra, i | gent © 
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Net r ane 4 coat e t —e # 
| Net revenu \ilway operation ad $42,568,150 25 GENERAL REMARKS yd in BY 
ni ay tay . sc-1 at ) oid hav 
1 mesa sng 7,461,892 52 MILEAGE j vol 
mn j 
f} Uneollectible ra Ly revenue : ; 11,313 2 The increase in the mileage of the lines dir tly l a wennee 
. . » of the » een ’ . eCuy operate & an a 
. 7,473,205 76 the lease of the Northern Central Railway, : was du Chiefy y wi eeake” 
j — ‘ af jy if 
i Ra oneratir ‘ 2 4.944 49 B } . 
3 ° ° ’ susine conditions on your lines ‘ ‘ ' 0 YP 
| unsatisfactory in the ye 14. ° Saas i FAllroad — 
insatisfactory year 1914. The total operating reyey STORES, Wer °C 
mn nts and nkir of 8.69 per cent., compared with 1913 etly ae es show & decreage 10 ie 
’ 741 OM traffic, arising from unfavourable con 4 anh and passe the per’ 
| os ‘ 214,341,890 . mn t! and finar Oper selal | 
| oat in the last five months of the vear wer : +! CONAGONS, whieh rane 
} 7 ew on { > . The gre revenues and expenses inelude ce : 4 E ropean War wi tee 
16.69 g 9 . 1, 1914, the 
19 1,415 Jo t! vort rn Central l es under the lease t Cos "y HC Oerations of 
| ‘ :A rdance with the re i¢ PADY, And they alg 
i} Gross 2 49 i j ‘ the Interstate Co ; ‘ Vor) perating Revenues 
, 9 are 1914 fy Au lia y Operati . ‘ © wince July} 
i 5 ) ‘ parate ¢ , ‘ 
prev ly required ~~ eS inting wa 
< } ? | f i ! Vs a cle ¢ ed t 
tt pera I f th I . 
j mer f the r “ 
‘ inerea 1 Mail Rev , 
g Ma , ; . 
j l 3 tt eat . ft 
] \ | . dy 
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7 : : } 1S res | qistin 
; ; j } it 1 : Ain *} simeis 
i Northen ‘ 
i ule , 2 te . 
| ave shown 2 1 Un the 
} bet 19 \ tus NOEe " 
‘ tor J = 5+ ange rea! 
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, § ! 7 
ia a 1 le 
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puns vLVAN! 


; : with the needless expenditure required to 
pailroads are ault basen ow Laws, which are actually Extra Crew 
calle 


“i i hich vary somewhat in the 
th the »nts of these laws, which y ' 
eat The principal Tedner ice that every freight train of more than thirty 


fperet Sines ee ed brakeman in addition to the regular crew of engine- 
ve & 


ke flagman; every passenger 
ast 7 . regular brakeman and @ ; 

pas conductor, yo hea—this term covering Pullman and dining 
- four or mor must have an extra brakeman in addition 


ving ‘wage car 
4 oo ~~ and one wngenee ing of engineman, fireman, conductor, baggage- 


jar full crew cons ie train porters and Pullman employees ; 


» inelue 
eman, this not to in 


" oad od of four or more passenger, mail, or express cars, empty 
i trait) ee a crew of engineman, fireman, conductor and two brake- 
; must have 


‘load 5 though no passengers are carried, 

| pm, ove i that this law has added over $1,000,000 per annum to the 
; hs estimates an the Pennsylvania System Fast and West of Pittsburgh, 
| operating cape is a pure economic waste, because it does not 


onditure : 

| god this enforced a iency of operations. This amount could have been 
\ the 84 ae advantage in the improvement of roadway and equipment, 
| went to far ere® 


4 employment, from which the public and employees 

4 ind in giving increased = ~ fits. Arbitrary laws requiring additional men 

| goald have rece” evard to the necessity for their services, impose a direct 
oo $raiDs oem — on the public and the Company. 5uc h laws tend 
wd gnnecessary - n +" scipline, and from the standpoint of the employees 
yp weaken the oa ility of the Company to continue to pay the present rates 
got only es at body of employees whose activities are needed, but also 
yf wages tO bh 


* romotion. 

eieyP has, therefore, joined with other railroads in appealing to 
Your Company ; ad erat ; in ecuring the rept al of this nnwise and 
the blic for their ¢ The Management request the stock and bondholders 
— — = t} = r own interest, to support this movement. 
496 eempioyees, 


TRarrFic. 


7 nage decreased 12.85 per cent. and the tonnage mileage decreased 
The ton 5 ane to th eneral restriction of business, but freight train 
ne ent. due to t 

OF . reduc The reduction in passenger busine 
peace number of passengers, 4.51 


tod it lecreas¢ 
« reflected in the ovuaiine pa was also reduecd 


115.87 per cent 
{2 per cent. in the 
t enger train mileage 


r cent. in passers \ . 
=. shows a slight increase, but the 


ifsper cent. The net revenue pet ton 1 ile ; 
set revenue pt r passe a larve decrease. 
ra] 


neer mile nows 


Foenpep Depr. 


Ca I I K ANI 

The capital stock wa wed $31,850, through the conversion of that 
ygount of receipt t tock allotment of 1915. 

The Funded Debt a } ent Trust obligations show a net decrea 
$7,000,879..55. 

th will be recalled t last annual meeting the stockholders appro. 

4 the creation by t iof Directors of a General Mortgage © that the 
mpany might ea for future financing r mort 

wot yet been I an bel ed forany pur] e ther 

without the prior holders, which has not » far tbe 
requested. The ¢ f i ®46.427,000 of Convert hl Hu 
mataring October ist, r maturing igation dit must a 
srovide for other ‘ purpo uch as additions at 
ments to its rails t ince the close the year it theref 
sold $49,000,000 l e 4 Bond bearit date Februa 
Ist, 1915, realis ‘ f par, a satista svyre 
existing condit ! the i e recently made, the total al tof 
bonds outstand ited Mertygage is almost £10 A) 

sthe Maxi ‘ e time beis eda 

riew of the cre ! Ni gave, it is de ec ! 

erealter the ( be l,and no furt 

ods made there 

This isan ( i made under thea 

serve i ‘ eee ' I 

ele at { &80.000.00 
parpose of 1 ' re ite in 1909 ii 191 \ 
require ents 1 i’ at { tj} ba et «} rii > +9 
the authorisa i ed, so that the ¢ tipi 
possesaed « ia ‘ ' ‘ te«ine t th extent fs 4) (x y 
The latter amor f ent to 1 the balance of the t i 
and other re | ¥ tated, and the ckholders, 
parsuant to 5 the festherestan oumme? aneett 
reqnested to ! © of the ndebtedness to tl tent 
140,000,000, so iW thorisation the Company 
possessed of a nele ed to th te { 87] 4 W) 
and the Boar thority to make such increase thre h the 
sue of bon ¥ General Mortgage or otherwise, or | 
the issue of ot} ot pany in ich form, at such t 
oy ter . be deemed to t mt advantageou it 
oO in exce {s 

i EQumIrmMeNt 
The foliowi: none : bys 
during t} : vent work carried on by your ¢ 
=a ; commercial and financial condition 
° 7 : ey y rt was made to enforce econ ile m the 
neon f © the reduced volume of business, y 
teed ese - ite tr ume, to encourage busine activit al 
; ‘ ontinued a fairly active improvement 
Programme throu the ur. 
earn,” ie : er t of the patsenger facilities in and around 
Sear a ! \s a result, the five-track reinforced concrete 


and stone arch | 


the ¢ : ride Connecting Railway over the Schuylkill River at 
slesed in, Avenue entrance to Fairmount Park has been completed and 

St operat 1 t | double track bridge removed; the work 
; at North Philade | a has hes f 7 : : | 


nished with the ¢ xee ption of remodellir K 

e¢ expenditure made for this and other work along 
Company will be repaid through the issue of 

mnbecting Railway Company. 

The electri fc Ation of t} 


| the passenger st tion. For th 
| the Connex ting Ria 
|| earities of the ( 


Main Line from Broad Street Station, Philade Iphia, 

apidly, and without seriously interrupting the traffic. 

‘tto West Philadelphia is almost c mmpleted, including the 

tation gi, and - remaining nection of the electrification into Broad Street 

| Operation between oO i 4 prosec — 7 The new bearm-light signals are in 

in equ re eaten and Paoli. Satisfactory progress has also been 

uipping the steel cars, many of which are now in the present steam 

i iatien ns eenere and apparatus, for which these cars were 

original —o eS is t rerefore expected to operate the main line suburban 
’ etricity about June lst, 1915. 


. " 1915 financial conditions will permit the extension of 
etna north Philadelphia and the Chestnut Hill Branch, and also 
track and yard eor nee grade crossings on that Branch. This would relieve 
tric service over Ot Stion at Broad Street Station, by transferring to the 

Ser aes rains on the daily schedule now operated by steam. 
at folact Onan, Pn the Delaware River south of Washington Avenue 

ion of new hot ® tiladelphia, were improved during the year by the 
veds aod the enlargement of office facilities. 


The : 
bridges at Earnest, Trenton Branch; over North 


ruction of the 
Bread root at North Philadelphia ; Highspire, Philadelphia Division ; 
burn ny ikill Division, and at Dornock Point, Pittsburgh 


orristown, Sch 
ng the year, and the bridges placed in service. 


oe was completed duri 
@ Mason bee 
The m won work for the double-track steel bridge over the Allegheny River 
etas Junction and Freeport has n completed, and the 
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superstructure is being erected; the bridge at Phoenixvill 
Division, is being rebuilt, and will be completed in 1915, 


On the new six-track section of the New York Division, bet 
and Bay Way, just west of Elizabeth, N.J., work was continue 
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e, Schuylkill 


ween Colonia 
“i during the 


year, consisting principally of the elevation of the four original running tracks. 
The greater part of this work has been completed and placed in operation, 


and it is expected that the remaining portions will be finished 
of 1915. 


in the Spring 


Considerable progress was made during the year in placing the te lephone 


and telegraph wires underground, the section from 


jroad Street Station, 


Philadelphia, to Paoli, and from Jersey City to Rahway, having been com 
pleted. The purpose of this work is to prevent delays in train movements and 


in the transaction of the Company's business by reason of the « 
overhead wires by sleet and other storms, and also to avoid ir 
electric transmission lines, and other wires. 


leatruction of 
iterference by 


During the year the final link in the automatic block signal system on your 
Main Line between New York and Pittsburgh was completed. The installation 
of this modern signal systern will add to the safety of operations and materially 


aid in expediting train movements. 


New freight stations were placed under construction at H 
Allegheny, which will be con pleted in 1915. "The passenge 


arrisburg and 
r and freight 


facilities at Elizabethtown, Altoona and Brookville are also being enlarged to 


handle an increased traffic. 


' . . _ 
The Sugar Camp Branch, Tyrone Division, the Shade Creek Branch, 
, ; . 
Pittsburgh Division, and the Homer & Cherry Tree Branch, Conemaugh | 
Division, were extended to reach new coal! opening the Yukon Branch 
extension from Bells Mills to Cowansburg, Pittsburgh Div was com. iT 
pleted, and a branch is being constructed from Gilberton to Mahan Plane, }j 
Schuylkill Division, to develop additional coal) traffic. i 
Work was continued on the elimination of grade r £ at | ew 1 
Avenue, Pittsburgh, and in the Borough of Wilkinsburg, Pitt | 
latter point a new passenger sta being constructed, I expe : i} 
. i 
this work will be ex mpleted in 1915. j 
The elimination of grade ero ne change of grade a 
new J enger station in the City of Johnustow: proces | 
completed before 1916 | 
j 
ihe change of line and grade on the Renovo Div ' i 
ariel thre natruct } aw ni ¢ ck bet ( r 
< pieted 
| 
rveys and many of t plans ha beer I 
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' : 1} 
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if is | ed art the } i | 
I) 1 lout k Pent ! 
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t ) al 1 
York Div ir ‘Ire J ii 
i] 
The revi ! r i i tand ad ! 
tracks and | i i the ri w Y I Al ta i? 
‘ tween Oil ¢ nd] ( durit thie 
eur, and wi } i te i wth the |f 
j 
per ‘ ent eny D n. v j j I I 1a i 
f ‘ cle and w mpr ed a t between | burgh ana |I 
i ‘ 5 rter t t t sniance braneh 
a ) } 
} 
Coan ( j ‘ i 8. i} 
i} 
[he propert e fr 1 inthra ‘ pa ‘ st at 1 
t} t n ¢ t lif 
, in th 4 with ( y ani ¢ ‘it 
} 
Riilway ¢ ompan ere t ‘ l, were j hased by tl ha a ‘ i 
Company, and a ce | ‘ tior the ¢ t band piants a1 thy 
facilitic of the latter Co I nv and thelr per sting reé t be mir i 1} 
in exp enced mit er neer a certified pul a ant : 1 
your Company w have the bene f tl ley dent rvey and re} ' 
the properties to assist in deter I the proper price that sl A be received 
for the secnritic of the & jue wn Coal ¢ mpan th event f tif 
purchaser heing found therefor. 
by I ' | rh 
. ' ' wif Om 
Your Company received as its pro rata share of the stock divi end of 40 per |} 
cent. of the Northern Central Railway Company, $4,230,880, at jar, of the 
Capital Stock of that Company. ‘This stock ue was approved by the Pubsi 
‘ » 
Service Commiasions of Maryland and Pennsylvania, and represents part of the 
Cost of capital ex pe nditures made in previous years for additions and better 


ments to its railroad and equipment. 


Cleveland & Pittsburgh Railroad Company Special Guarantee d Betterment 


Stock amounting at par to $5,729,100 was sold, and additional 


Western Railway Company Common aud Preferred Stock, amou 


Norfolk «& 
nting at par to 


$1,800,000, and #1,726,000 of Susquehanna Coal Company Bonds were pure hased 


from the Northern Centra! Railway Company. 


By order of the Board, 


BAMUEL RI 


\, President 


Stockholders may obtain copies of the Annual Report complete, by applying 


to or addressing 


THE LONDON JOINT STOCK BANK, Ltd., Financial Agents, 


Princes street, London, E.C., England ; 
Or by addressing 
LEWIS NEILSON, Secretary, 


Broad street Station, Philadelphia, Pa., U.S.A, 
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SIR FREDERICK GEORGE 
| JOHN WOODROW CROSS, Fsq. 

| EDWIN HENRY GALSWORTHY, Esq 
| ALFRED GILBEY, Esq. 


BANBURY, 


THE ECONOMIST. ie 


THE 


SUBSCRIBED CAPITAL 
RESERVE FUND 


DIRECTORS. 


Bart., M.P. 


| 
ONDON AND PROVINCIAL BANK LIMITE 


THE RT. HON. SIR HERBERT M AXWELL 
RICHARD COBDEN MICHEL I,. |] 
H. RIMINGTON-WILSON, F 
SIR JOSEPH SAVORY, 


4 


£2 :000,000 
£2,000,000 


\ 
» Bart, Pps! 


3q. 
Jart. 


Joint General Managers: Secretary : 
JESSE LAMBLY THOMAS, Esq REES GRIFFITH THOMAS Esq 
WILLIAM CARRUTHERS, Esq 

| 

| Head Office-3 BANK BUILDINGS, LOTHBURY, LONDON. E.c. 


Branches -227 Metropolitan and Provincial, and 129 Agencies, 


other Bankers. 


ed from Customers and othe 
had to the state of th 


money 


eposits 


rs, and interest 
market. 


allowed ther 


rates and for syd 
ied when requirad 


Deposit box 


|| Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, aly 


; 


i 
i 


1 dusurance. 


i 


| Company (Limited), 
HOLBORN BARS, LONDON. 


‘ 


| 

1] ° 

| Prudential Assurance 
| 
| 


|| INVESTED 


-£90,000,000 


Claims Paid, £118,000,000 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Paemicm Income Excrrps 


£3,500,000. 
Funps Exceep £11,000,000. 
Excerp £20,000,000. 


Cratms Paip 


PPE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Lrn., 50 
Finsbury Square, London, E.C.—Premium income, 
year ending March 24th, 1914, £712,430. Funds at 
March 24th, 1914, £1,163,6/5. Claims paid exceed 
£3,500,000. Annual Reports and Prospectuses can 
be obtained on application. 


| Teach your Children Thrift. 


Standard Life Deferred Assurances 
for Children possess exceptionally 
attractive features No medical 
examination. Entire absence of 
troublesome formalities Wide 
range of options at age 2l. 


li Write for leaflet “T.A."' giving full particulars, 


|The STANDARD LIFE 


| Assurance Co. Estd. 1825, 


Head Office: EDINBURGH: 3. George Se. 
{ London: 83, King Willia St., E.C., and 
Pall Mall East,S.W. Dubiin: 59, Dawson St 








THE LONDON ASSURANCE, 
7 ROYAL EXCHANGE, E.C., LONDON, 
15th March, 1915. 


The Court of Directors of the Corporation of the 
Londen Assurance hereby give notice that the 
ANNUAL GENERAL COURT will be held at their 
Office in the Royal Exchange on Weunesday, the 
24th inst., at 12 o'clock at noon for the declaration 
of a dividend and the transaction of the ordinary 
business of the Corporation. 

©. A. DENTON, Secretary. 








EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


The Society has no Shareholders and PAYS 
NO COMMISSION, and consequently secures 


the maximum benefit to its 


olicy - holders. 


MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 


eee CCT CC 


terms and particulars on which the Bank is prepared to act as Executor and Trustee, canbe 
obtained at the Head Office and Branches. 








ww PANISH FOUR PER CENT. EX. 
' T:.RNAL AND RNAL DEBTS—The 
COUPONS falling e Ist April, 1915, canbe 
PRESENTED at tl of the Bank of Spain, 
Egypt House, 37 N 1 street, E.C., between 
the hours of Tena turdays, Ten and One 

Coupons of tl nt. External Debt 
detached from B sealed will be pari 
according to the | ree of the 9h August, 


1898. 

Coupons of the |! nt. Internal Debt will 
be paid, less twent liscounf, by orders or 
Madrid at 15 days ation thereat. 

Lists in duplicat tired, and the Bonds 
will have to be ex en the Coupons ir 
presented. 

NICAS \URALDE, Manager 

Bank of Spain, | n Agency, Egypt House, | 


37 New Broad ~ 
16th March, 191 


Banks, &c.— Continued, 


ndon, E.C 





NORDISKA AKTIEBANKEN POR 
HANDEL OCH LNDUSTRI. 


(Northern Joint Stock Bank for Commerce aid 
Industry.) | 


Established 1872. 
Capital paid op and reserve funds Pinmatty | 
_ ” . 40,000,000 | 


Heap Orrick: 


Branches in 36 places. 


HELSINGFORS, FINLAND, 


Transacts al! kinds of banking business 


Collects bills in all parts of Finland at cheup#) 


rates. 


BANK OF NEW SOUTH WAL 





Istablished 1817. 

Lowpon Orricr—29 Threadneed! B.C 
Paid-up Capital. ........0.seeeeeees eee | 
Reserve Fund........--.+- seeeeeeersnanens 2,500,000 , 
Reserve Liability of Proprietors. ...++++ 5,500,000 | 

£95000 | 


The London Office issues Drafts 
its Head Office and Branches in 
Zealand, Tasmania, Fiji and Papua, 

ente in Tasmania, Makes M 
Transfets. Negotiates and Collects 
change. Receives deposits for fixed Pe 
which may be known on application ; 


tralasian 
every description of Ai 1D GEORGE, 


Bpee 
seexe 


& 
thi 








